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Marveled How the Concern Went so Long Without 
Membership Advantages 


One of the great manufacturing concerns of Illinois wrote the 
National office last month the following letter : 


“We are desirous of becoming affiliated with the National 
Association of Credit Men. We can not understand how our 
company has for so long been without the advantages of mem- 
bership. ‘Let us know what is the present fee, including sub- 
scription to the monthly BuLietin.” 


Without a shadow of a doubt there are right now in this seventeenth 
year of the Association, several thousand non-member concerns in this 
country that would likewise marvel if they but grasped the possibilities of 
practical service through membership in this Association. Sixteen years 
old and fifteen thousand members, the growth accumulating strength with 
added years! If it is conceivable that this great body of America’s busi- 
ness men could be deceived for a brief while into supporting an organiza- 
tion impressive in purpose, but feeble and puerile in service, no one 
would admit the possibility of such a body being deceived year after 
year. There is no deception about the National Association of Credit 
Men. Its work has to do not only with mind, but solid, substantial 
benefits, and no non-member concern but would be impressed with what 
it is losing if the story of the organization were but sufficiently ex- 
plained. 


New Members Reported During January 


Abilene, Kan. Bridgeport, Conn. 
Belle Springs. Creamery Co., The—E. Acme Shear Company, The—Dwight C. 
Forney. _ Wheeler, Secy. & Asst. Treas. 
Security Flour Mills Co., The—C. H. Bridgeport Patent Leather Mfg. Co.—S. 
Colladay, Secy. _H. Patterson. ; 
Albany, Ga. Bridgeport Trust Co., The—D. Fair- 


. , : : child Wheeler. 
Citizens First National Bank—Edwin [yes Mfg. Corp. The—H. C. 


Sterne. Treas. 
Baltimore, Md. re, N., & Co—Fayette C. Clark, 
f rop. 
Snes Ce. The—Chas. E. Fal Buffalo, N. Y. 
Ferris-Noeth-Stern Co.—J. M. Naill. Corrugated Bar Co., The—C. E. Leach. 
Fishach, David, & Co—J. A. Marrian, , Dutch, A., & Company—S. C. Dutch. 
Jr. Gutman, N. 
Rosenthal & Meyer—Arthur Meyer. Hellriegel & Co.—Frederic L. Hellriegel. 
Walker, James, Co., The—R. G. Mow- Miller, John. 
bray. Cambridge, Ohio. 
_Boston, Mass. Suitt Bros. Mfg. Co., The—W. C. Suitt, 
Andrews Paper Co—John F. Custer, Pres. . 
Asst. Treas. Charleston, S. C. 
Bradstreet Company—Frank W. Hall. Bailey-Lebby Co., The—R. Bee Lebby, 
Exchange Trust Company—John J. V. P. 
; Martin, Pres. ; Bank of Charleston—E. H. Pringle, Jr., 
Fiske & Co., Inc.—J. W. Libby. _ Asst. Cash. 
Hinkley, R. H., Co—R. H. Hinkley, Cameron & Barkley Co. The—J. P. 
Treas. Thomas, Secy. & Treas. 
Lyon Furniture Agency—John L. Gra- Carolina Portland Cement Co.—J. S. 
ham. Hanahan, S. & T. 


Pilgrim Shoe & Rubber Co—Julius Carolina Rice Co—W. G. Sheppard, 
Weber, Treas. 


Ives, 


Mgr. 
Ward, Edgar T., & Sons—Wm. E. Douglass, W. L., Hat Co—W. L. Doug- 
Adams. lass, Pres. 


76 





Enterprise Bank—Wilson G. Harv er 
cs > e Banking & Trust Co.— 
owell, Pres. 

F widen Torta Co.—E. H. Rawls, 
Treas. 

Franke, C. D., & Co—H. D. Lubs. 

Geer Drug Co., The—A. J. Geer, V. P. 
& Mer. 

Hirschmann, S., & Son—H. Hirschmann. 

Johnston, Crews Co.—R. .K. Boykin, 
Gen. Mer. 

Maxeaeraiy Co., The—M. .V. Haselden, 

res 

Marjenhoff Co., The—O. J. Muller. 

Moore, Leland, Paint & Oil Co—Edw. 
H. McIver, Secy. 

Pearlstine, I. M., & Sons—H. Pearlstine. 

People’s National Bank—E. H. Spark- 
man, V. P. 

Petermann, J. H., & Son—J. M. Peter- 


mann. 

Planters Fert. & Phosphate Co.—J. Ross 
Hanahan. 

Schirmer, Jacob S., 
Schirmer. 

Southern Fruit Co—Walter Beckmann. 

Textile Mfg. & Com. Co—James P. 
Gibbs, Treas. 

= Co., The—John C. Tiedeman, 

res. 
Wagener, F. W., & Co—F. W. Wag- 


ener. 
Wieters, E. F. A—W. H. Meyer. 
Chicago, Ill. 
American Ladies Tailoring Co.—C. W. 
Shewry. 
Ashland State Bank—C. R. Wakeley. 
Cameron, Amberg & Co.—C. Hamburg- 


er. 

Columbia Hdw. Lumber Co., The—Ed- 
ward C. Schoen. 

Holland Linseed Oil Co.—P. M. Baum- 
gardner. 

Illinois Shoe Case Wks.—J. H. Serva- 

tius. 

McKenney, G. E., & Co—G. E. McKen- 


& Sons—Wm. 


ney. 
Midland Paper Co.—E. A. Mason. 
Schick-Johnson Co.—U. G. Johnson. 
Spangenberg & Co.—F. C. Strigl. 
Wieboldt, W. A., & Co. 

Cincinnati, Ohio. 


Bardes, E. H., Range & Furnace Co.— 
E. H. Bardes. 

Cincinnati Milling Machine Co., The—P. 
O. Cier: 

German National Bank—W. Wachs. 

Le Blond, B. K., Machine Tool Co.— 
Edw. J. Schultz. 

Moser, Charles, Co., The—Geo. C. 
Wuenker. 

Post-Glover Electric Co., The—F. D. 
Van Winkle. 

Riverside Tailoring Co—Wm. Stern. 

Rupp & Wittgenfeld Co, The—G. W. 
Stevenson. 


Sauerton & Brown—F. D. Brown. 
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Schneider, John, Milling & Baking Co., 
The—Geo. C. Schneider. 

Stone, F. O., Baking Co.—F., O. Stone. 

Sullivan Printing Works Co—M. J. 
Sullivan. 

Union Distilling Company—Geo. 
Dieterle, Jr. 

Van Bibber Roller Co., The—J. B. War- 


ner. 


F. 


Cleveland, Ohio. 


Bixler, Miles F., Co—Ralph J. Gillett. 

Cleveland Milling Co., The—J. G. Do- 
herty. 

Cleveland Steel Tool Co., The—R. J. 
Venning. 

Diamond Show Case Co., The—How- 
ard A. Marble. 

Ehrbar, A. L. 

Guide Motor Lamp Mfg. Co—H. J. 
Monson. 

Ober Mfg. Co., The—A. M. Ober, Cha- 
grin Falls, O. 

Ohio Ceramic Engineering Co., The— 
Ralph W. Touzeau. 


Richmond & Backus Co., 
McNeal. 


Columbia, S. C. 
Abbott, W. W. 
Aughtry, T. B., & Co—T. B. Aughtry. 
Beall, E. A., Co—E. A. Beall. 
Columbia Grain & Provision Co—B. R. 
‘Cooner, Pres. 
Columbia Ice & Fuel Co—W. S. Rea- 
mer, 
Columbia Lames & Mfg. Co—Wm. M. 
tis 
Cohan Paper Co.—W. H. Galloway, 
M 


The—Geo. E. 


Columbia Supply Co—C. Atkinson, 
cy. 

Congaree Fertilizer Co—C. J. Shannon, 
Jr., Pres. 

DePass, H. I. 

DuPre, E. M., Co.—Ernest M. DuPre. 

DuPre, M. B., Co.—M. B. DuPre, Pres. 

Furtick, Wm. F., & Co—Wm. F. Fur- 
tick. 

Gibbes Machinery Co.—A. M. Gibbes. 

Guignard Brick Works—C. G. Guig- 
nard. 

International Harvester Co. of America 

—J. H. Darden. 

Kirkland Distributing Co., The—B. B. 
Kirkland, Pres. 

Lorick & Lowrance—Lee A. Lorick. 

Murray Drug Co., The—W. A. Cole- 
man. 

National Loan & Exchange Bank, The 

M.. Berry, Cash. 

Palmetto Fertilizer Co—lIredell Jones, 


r., Mer. 

Palmetto National Bank—J. P. Mat- 
thews, Cash. 

Pearce, C. C., & Co—W. L. Cannon. 

Richland Savings Bank & Trust Co.— 
Harry Cantey, Treas. 





Roach, T. B., Provision Co—T. B. 
Roach. 

Southern Cotton Oil Co., The—A. M. 
Withers. 

Southern States Supply Co.—E. N. Joy- 
ner, Jr. 

State Bank, The—J. T. Melton, Cash. 

State Co., The—F. C. Withers. 

Weil, Julius H., & Co—J. H. Weil, 
Pres. 

Young, J. E., & Co.—J. E. Young. 

Danbury, Conn. 


Mallory, E. A., & Sons, Inc.—Thos. J. 
Bowen. 

Des Moines, lowa. 
Avery Company—H. E. Shaw. 
Friedlich, I. & A—W. P. Brown. 
Goldman-Cobacker Co.—F. D. Beck. 
Guaranty Hosiery Mills—T. C. Blue. 
Hammond Packing Co—J. M. Waech- 


ter. 
O’Dea Hdw. Co.—J. E. Chambers. 
Shackelford Brick Co—F. E. Wright. 
Thomas, G. G., Co.—G. G. Thomas. 
United Merc. Co.—John W. Patterson. 
Weitz, Chas., & Sons—F. D. Wright. 
Wilcox, Howell, Hopkins Co—W. V. 


Wilcox. 
Duluth, Minn. 
Elliott & Co—Warren Mendenhall. 
Hutchinson, Kan. 


Larabee Flour Mills Co., The—F. D. 
Larabee, Pres. 
Kansas City, Mo. 
Franklin Ice Cream Company, The—R. 
J. Flick. 
Law & Credit Company, The—E. T. 
Chester. 
United Mercantile Agency—H. H. Hay- 
ford. 
Keokuk, lowa. 
Kellogg-Birge Co—A. Hambleton. 
Knoxville, Tenn. 
Bradstreet Company, The—O. E. Dreut- 
zer, Supt. 
Sanford, Chamberlain, Albers Co.—Ed. 
S. Albers, Secy. & Treas. 
Memphis, Tenn. 
Donovan, W. F.—C. R. Ryan. 
Purity Ice Cream Company—J. W. 
Surles. 
Milwaukee, Wis. 
Ackerman Bros.—D. Ackerman. 
Bauch, H. E., Co—F. A. Kirchhoff. 
Edgar, Ricker & Co.—Alfred J. Goehz. 
Meinecke, A., & Son.—Max Schade. 
Merchants & Farmers State Bank—A. 
G. Schwefel. 


Newark, N. J. 
Brockie, J., & Co—Harrison F. Net- 
schert. 


Gersten Bros. 


Jackson, John J., Co., The—Chas. W. 
Jackson. 
Kelly & Co., Inc—Patrick J. Kelly. 


Koellhoffer "Bros. —Anthony Koelihoffer 


New York, N. Y. 


Annin & Co.—Walton L. Baumes. 

Baker Importing Company—T. K. 
Baker. 

Endurance Tire & Rubber Co.—Wilson 
G. H. Randolph. 

Excello Shirt Co.—I. Weil. 

Griswoldville Mfg. Co.—F. D. Griswold. 

Healy Box Corporation—Guilford C. 
Babcock. 

Jacobson, F., & Son—Joseph C. Jacob- 
son. 

McBratney, Robert, & Co.—Ambrose 
Delaney. 

Macomber-Whyte-Moon Co.—Geo. C. 
Moon. 

Street & Finney—Kenton Harmon. 

United States Casualty Co—Edson S. 
Lott. 

Van Gerpen, F. 

Villa, A. P., & Bros——C. A. Lorenz. 

Vogel, William, & Bros—H. M. Ed- 
wards, Brooklyn, N. Y. 

Weston Co., The—A. Arnold Weston, 
Brooklyn, N. Y. 


Norfolk, Va. 
Burckard, Wm. A., Company—Wm. A. 
Burckard. 
Gale-Levy Co.—N. F. Levy 


Johnson, E. B., & Co., aaa B. John- 
son. 

Massengill & Hough, Inc.—F. U. Mas- 
sengill. 

Porter & Moore Co., The—J. S. Moore. 

Southern Supply Co.—Karl Fisher. 

Walke, Henry, Co., The—H. W. Sea- 
bury. 

Whitehust & McBride—J. N. McBride. 


Norwalk, Conn. 


Fairfield County National Bank—C. S. 
Selleck, Cash. 


Oklahoma City, Okla. 
Overholser & Avey—Newton Avey. 


Peoria, Ill. 
Fischer Bros. Dry Goods Co.—Frank 
Fischer. 


Jobst, Bethard Co.—G. W. Fulks. 
Luthy & Co.—D. W. Voorhees. 


Off, Chas. J., Company—Al. Frefzger, 


Pres. 
Wilson Grocery Co.—Robt. Kennedy. 
Philadelphia, Pa. 
Bickley, A. F.,.& Son—Chas G. Middle- 
ton. 
Conwell, S. D., & Co—S. D. Conwell. 
Coons Brothers—David Coons. 
Pittsburgh, Pa. 
Baker-Vawter Company—David C. Reed. 
Bruckman Lumber Company—C. H 
Bruckman. 
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Duquesne Packing Co.—Wm. S. Crozier. 
Federal Adjustment Co—J. R. Patrick. 
Gillespie, D. L., & Co.—D. L. Gillespie. 
Huff, Barnes & Opie, Inc—L. B. 
Barnes. 
Wilhelm, Robt. W. 
Willson Bros. Lumber Co.—Alex Will- 
son. 
Plymouth, Mass. 


Edes Mfg. Co., The—A. D. Edes. 
Portland, Ore. 


Jeehileie: T. W., & Co.—A. E. Jenkins. 

Lang-Jones & Co. —Harry Lang. 

Miller - Simington- Calhoun Co.—Jno. 
Simington. 

Preer Cutlery & Tool Co.—G. M. Eba. 

Schwab Bros.—Ben. F. Green. 

Sperry Flour Company—Joe Parker 

Sulzberger Sons’ Company—E. K. Slack. 

United States Steel Products Co.—G. P. 
Washburn. 


Rochester, N. Y. 


Gonaere Seta Company—F. W. Reiden- 
ac 
Medina Foundry eS E. Slack, 
Medina, N. 
Phelps, M. S., Mie. Co.—S. R. Snook. 
Senator Hair Whitening Company—H. 
A. Daniels. 
Rockford, Ill. 


errote Seen Co.—G. R. Mil- 
er. 
St. Joseph, Mo. 
Garlichs, F. A. H. 
Standard Oil Co.—S. M. Brown. 


St. Louis, Mo. 


Aloe, A. S., Company—A. D. Robards. 

Baker-Vawter Co.—M. B. Schaumburg. 

Bollman Bros. Piano Co.—M. I. Ryan. 

Boyd, T. B., Furnishing Goods Co.— 
D. M. Boyd. 

Browning, King & Co.—F. J. Dicks. 

Dalton Adding Machine Co.—Ralph L. 
Smith. 

Garland, T. W.—N. Tankersley. 

Greenfield Bros. Clo. Co., The—Alfred 
Allina. 

Harris Stores Co.—Cortlandt Harris. 

Hellrung & Grimm House Furn. Co.— 
John A. Hacker. 

Hess & Culbertson Jewelry Co.—J. G. 
Stauffer. 

Hilts, C. E., Shoe Company—Chas. E. 
Williams. 

ie Stove & Range Co.—F. E. Sud- 
olt. 

Maschmeyer-Richards Silver Co.—D. P. 
Richards. 

Phelan-Faust Paint Mfg. Co.—David 
A. Heideman. 

Quinlan-Fricke Printing Co—A. J. 
Quinlan, Jr. 

Roos, L., Fur Co—G. F. Beebe. 

St. Louis Hyatt Photo Sup. Co.—Au- 
gust E. Imholtz. 


Schaper Bros. Merc. Co.—H. C. Gonter. 
Schmitz & Shroder Co., The—W. L. 
Schmitz. 

Schroeter Bros. Hdwe. 
Schroeter, Jr. 

Skinner & Kennedy Stationery Co.—H. 
A. Pecher. 

Sonnenfeld Millinery Co—E. R. 
Emanuel. 

Steinberg, 
Lyon. 


Co.—Bruno 


M. J., Hat & Fur Co.—wM. A. 


Salina, Kan. 


Shellabarger Mill & Elevator Co., The— 
F. D. Shellabarger, Secy. 


Salt Lake City, Utah. 


DeBouzek Engraving Co.—J. A. DeBou- 
zek, Mgr. 

Miltenberger-Youngren Produce Co.—C. 
A. Miltenberger, Secy. 


San Francisco, Cal. 


American Can Co.—Robert Gay. 

Eberhard, Geo. F., Co., The—O. H. 
Walker. 

U. S. Tire Co—R. N. McKinnon. 


Scranton, Pa. 


Burgerhoff, H.—J. M. Gill. 

Cassese, J. A—A. Rosati. 

Chandler, W. H., Co.—R. S. Ruth. 
Chapman, Maxwell. 

Dickson Mill & Grain Co.—W. T. Boll- 


ing. 

Dime Bank—William Cawley. 

Eberts, J. A. & Co—J. W. Bailey. 

Elk Hill Butter Co.—Emil Feldman. 

Godfrey-Cawley Co.—F. G. Bartz. 

Greenberger & Co.—I. Greenberger. 

Hooven Mercantile Co.—D. G. Davis. 

Kirkpatrick Bros.—C. L. Kirkpatrick. 

Lynott, P. F., & Bro—W. A. Lynott. 

Matthews, C. P., & Sons, Inc.—Willard 
Matthews. 

Miner-Hillard Milling Co—M. V. 
Quinn. 

Parker, C. B., Co—Charles B. Parker. 

Pierce Co.; The—M. M. Bennett. 

Pillsbury Flour Mills Co.—E. E. Smith. 

Porter, John T., Co.—John T. Porter. 

Rice Grocery Co., The—E. C. Owens. 

Roberts, W. J. ; 

Sanker & Williams Co., The—J. S. 
Woodling. 

Scranton Tobacco Co., The—J. Vipond, 


Jr. 
Shane Bros. & Wilson Co.—John W. 
Pellio. 
Spruks & Co., The—David Spruks. 
Williams, J. D., & Bro. Co—lI. S. Hunt. 


Seymour, Conn. 
Seymour Mfg. Co—G. E. Matthies, 
Asst. Treas. 
Syracuse, N. Y. 


Onondaga Pottery Co—George M. 
Williams. 
Wood, C. H., Company—W. R. Olds. - 
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Tacoma, Wash. Torrington, Conn. 


hid American Brass Company, The, The Coe 
cc eee Brass Branch—C. W. Humphrey, 
Sprouse & Son—Robert A. Sprouse. Treas. 











Waterbury, Conn. 
Topeka, Kan. Bohl, Valentine, Co., The—C. W. Hum- 
phrey, Treas. 


Norton, Willis, & Co.—A. Fassler, Mgr. Citizens National Bank—H. A. Hoadley, 
Page Mills—David G. Page. Cash. 





















Notes 


The Nashville Association at its January meeting decided to 
resume the weekly luncheons, holding them each Wednesday at 12.30 
o’clock at the Commercial Club. 











The Charleston (S. C.) Association of Credit Men has organized 
with E. H. Rawls, of Fincken-Jordan Co., president; H. D. Lubs, of 
C. D. Franke & Co., vice-president ; J. B. Gibbs, of the Textile Manu- 
facturing and Commission Co., treasurer, and E. C. McCarty, secretary. 














C. C. Moore, who has been assistant secretary of the Columbus 
Association of Credit Men, has resigned to accept the management of the 
Zanesville office of R. G. Dun & Co., and A. M. Calland, formerly of the 
Ritter Lumber Co., has succeeded Mr. Moore as assistant secretary. 


Seattle is already planning to celebrate its second Golden Pot- 
latch, to be held in the week July 15-20. Merchants are arranging to 
contribute about $100,000 to be spent in entertaining visitors. At 


this festivity everything is free, the hosts presenting to their visitors 
a remarkable entertainment. 





























The New York Credit Men’s Association has issued a timely 
pamphlet on “Suggestions for Fire Prevention; What to do Before a 
Fire, and What to do after a Fire.” The instructions set forth are 
based largely on the conditions of the standard fire insurance policy 


of New York, which has also been adopted by a large number of other 
states. ; 




















The Pittsburgh association says that it is willing to give certifi- 
cate duly sworn to, that it will go to the Boston convention in June with 
at least one thousand members on its rolls. The association, as is 
well known, has weekly meetings,>and at all these meetings the 


Membership Committee makes its report and never fails to present 
from one to seven new names. 























The Grand Rapids Association of Credit Men has fallen in with the 
suggestion of the Credit Department Methods Committee, made at the 
last convention that local associations hold their annual meetings for 
election of officers at approximately the same time that the national con- 
vention is held, in order that local administrations shall cover the same 
period as the national administration. 




















The Boston association, at its meeting of February 13th, considered 
two very timely subjects: First, “The National Reserve Association and 
the Market for Commercial Paper,” Prof. O. M. W. Sprague of the 
Harvard University Graduates School of Business Administration speak- 
ing on this topic, and second, “Anticipating Credit Conditions,” Roger W. 
Babson, Economic Engineer, speaker. 
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The Cleveland Association of Credit Men has appointed a comi- 
mittee on.the municipal court, the members of which are expected 
to follow the workings of this newly established court system and 
present criticisms and suggestions which will make it a more efficient 


servant of the people. The justices of the court have expressed their 
appreciation of this plan. 


The Atlanta Association of Credit Men has just established an ad- 
justment bureau on the broad lines of preventing failures as well as ad- 
justing accounts, with a view to saving the enormous waste incident to 
bankruptcy proceedings. Two Memphis men have been placed in charge, 
H. A. Ferris, who has had a splendid training in adjustments, and J. H. 
Burkhardt, who will assist Mr. Ferris. The headquarters of the bureau 
are in the Rhodes Building, Atlanta. 


The members of the Pittsburgh association are feeling keenly 
the death of W. Watson Sommerville of the Sommerville Iron and 
Bronze Co., which occurred February 8th. Mr. Sommerville was one 
of the most popular of the men attending the association’s weekly 
noon-day meetings, a man of fine personality, whose presence gave 
good cheer and made life seem more nearly worth while. His fellows 
fully realize how deeply they are to miss him at these weekly gatherings. 


The Association’s office is constantly hearing rumors of collection 
agencies at work among our members for contracts to handle bad 
debts. It should be enough to say that no member should permit 
himself to close a contract with any collection agency until he had 
consulted the National Association, which has built up very complete 
files on this subject. These files are for the use of all members with- 
out charge. They have already been the means of saving them thou- 
sands of dollars. If they had been used more freely, they would have 
saved members thousands of dollars more. 


President Smith of the Buffalo association has arranged a definite 
campaign for the development of the interchange bureau work. He has 
placed definitely upon the members of the bureau the duty of bringing into 
it other concerns in their line. The different lines of trade are to be 
gone after successive days until all lines are covered; an automobile has 


been provided in order to make it possible to cover in one day the en-. 
tire city. 


The Norfolk Association of Credit Men has asked the legislature 
to change the law in regard to landlord and rent preferences. As it is 
now, in bankruptcy proceedings and in state court litigation, all charges 
for rent are preferred to merchandise claims, and the Credit Men’s Asso- 
ciation would have the rent preferences limited to what may be due for 


a period of thirty or sixty days and not for a period running indefinitely 
into the past. 


Having in mind the importance of co-operation in prosecuting 
commercial fraud, someone has written the following lines, having in 
mind some of Kipling’s movements: 


“TI fought with a crooked bankrupt, 
The beggar ’e wouldn't down; 

An’ I lacked the ’elp to do the job, 
To ’ave warned®the others around. 

But now wevare getting a system, 
With money back of the fights 

An’ the begger who busts after planning it fust, 
We'll give ’im ’is bloomin’ rights.” 


81 





The Cleveland association is planning to give the facilities of a cort- 
plete reference library of business books to its members, the office of the 
secretary being enlarged in order to accommodate this new department. 
Further, in the line of educational work it is the intention of the associa- 
tion to offer under the business training department of the Cleveland 
Young Men’s Christian Association, a course in credits. 


Instances are constantly being brought to the attention of the 
Association’s officers of bogus checks being offered by parties who 
represent themselves as connected with some well-known out-of- 
town house, and this has been carried even to the extent of offering 
what appear to be certified checks. The last instance coming to 
notice was the cashing of such check by an eastern Pennsylvania dry 
goods house, the check (apparently certified) being drawn on a large 
New York bank. 


There has been introduced into the legislature of Virginia a bill 
to prohibit the manufacture, sale or use of the dangerous and poison- 
ous parlor match. The fight for the bill is being led by the insurance 
commissioner, who is supported by the Credit Men’s Associations 
of Norfolk, Richmond and Lynchburg, by the National Association 
of Fire Marshals and by the National Board of Fire Underwriters. 
A similar measure is said to be before the legislature of South Caro- 
lina and its passage is being urged by the insurance interests of 
that state. 


The Norfolk association is determined to raise immediately a prose- 
cution fund. Its committee has been making some investigations and has 
discovered that a number of assignments and transfers have been made in 
Eastern Virginia with the apparent intention of defrauding creditors, and 
credit men have determined to put a stop to this. One particularly flag- 
rant case presented itself within the last two or three weeks and a fund 
was raised without difficulty to prosecute it, but the committee wants to 
have the matter on a permanent basis, and is working for a permanent 
fund. 


The credit men of El Paso are taking justifiable pride in the 
fact that their city now has the distinction of having the second lowest 
key-rate of any city in the state, due, it is felt, largely to the activity 
of the credit men’s association in fire insurance lines. The associa- 
tion has determined that before it has finished its task, El Paso will 
be made the safest city in the state from serious fire or conflagration. 
It is encouraging individual houses to make their risks conform with 
the highest requirements of the National Board of Fire Underwriters. 


The St. Louis Association of Credit Men installed at its January 
meeting its new secretary, Clarence P. Welsh. Mr. Welsh succeeds A. H. 
Foote, who resigned in order to handle the rapidly developing work of 
the St. Louis Adjustment Bureau. With the personnel of the St. Louis 
office thus greatly strengthened (Mr. Welsh being especially well equipped 
for his new work through years of practical credit experience), President 
Grimes and his associates expect to secure largely increased membership 
and make the association more broadly useful to the St. Louis market. 


H. E. Hackenberg, a leading member of the Cleveland Association 
of Credit Men, was elected in January president of the Cleveland Cham- 
ber of Industry, an active organization of eleven hundred business men 
working for the advancement of Cleveland’s West Side. Cleveland is 
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divided into two unequal parts by the Cuyahoga river, and the west side 
being the smaller, it finds it advantageous to work through this organi- 
zation for municipal improvements, such as railroad crossings, harbor 
improvements, bridges, libraries, schools, etc. 


Several disastrous fires have recently occurred in Utah through which 
because of inadequate insurance, creditors are to be forced to sustain 
serious losses, a notable instance being a fire at Garfield in which a mer- 
cantile house whose stock and buildings were worth $30,000, protected 
by $6,000 insurance was burned, so that the principal losers are not to be 
the owners of the business, but the creditors of the concern. In view of 
the situation, the association has decided to notify all customers of mem- 
bers that credit will not be extended unless proper insurance is taken 
out against losses by fire or other causes. 


Our Wichita members call attention to the celebration of their state’s 
birthday, January 2oth, being the fifty-first anniversary of Kansas’s state- 
hood. They ask that Kansas of today be contrasted with Kansas of 
1861, then but a comparative waste carved out of a.vaster waste, today 
the home of a commonwealth whose people are the most loyal of the 
land contributing vastly to the richness and grandeur of the nation, and 
proceeding with the development of their great resources with every 
confidence. By the time its sixtieth anniversary arrives, Kansas promises 
to astonish the world with its growth in agriculture and trade. 


The Cincinnati association is already feeling the impetus which comes 
from a regular communication to its members, Secretary Freiberg having 
gotten out on January 16th the first monthly letter to all members of his 
organization, in which he calls attention to the facilities of the office, to 


the important legislative work in progress in Ohio, to the rapidly grow- 
ing facilities of the interchange bureau, and to the successful activities 
of the Membership Committee. It has everywhere been proved that the 
association which tries to get on without a regular letter to its members 
fails to make that progress which invariably follows the regular issue of 
a live monthly sheet. 


At each monthly meeting of the board of directors of the Pittsburgh 
association is presented a synopsis of the work of the Credit Exchange 
Bureau for the preceding month. The popularity of the bureau is shown 
by the December, 1911, figures, as compared with the corresponding 
month in 1910, for the December, 1911, figures show that the total num- 
ber of inquiries made was 1,088 as against 690 the previous December; 
the number receiving exchanges, 741, as against 440; the per cent. of 
total inquiries received upon which exchange was made was 68.1 per 
cent., as against 63.8 per cent. The report also speaks of the establish- 
ment of the so-called foreign exchange service, which began on January 
2, 1912, embracing the credit exchange bureaus in Philadelphia, Balti- 
more, Buffalo, Boston, Columbus, Cincinnati and Pittsburgh. 


The Membership Committee of the Portland Association of Credit 
Men has entered into a thoroughly systemized plan to secure a hun- 
dred new members before June ist. It has addressed a letter to each 
member of the association asking him to secure one name on a list of 
prospects, and the selection of the name is not left to the member 
but a definite name is given to follow up and report upon before a 
certain near date. If no attention is given to this letter, follow-up 
letters are sent until some sort of answer is secured. It is interesting 
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to note that out of 148 No. 1 letters sent, forty replied practically 
immediately, promising to “deliver the goods” if possible. 


At the annual meeting of the Lexington Association of Credit 
Men, held in January, each member of the association submitted a list 
of the accounts he had charged off in the year 1911. A special meeting 
is to be held during the month of February for the purpose of discuss- 
ing these accounts and deciding what steps shall be taken to enforce 
their collection. Truly these are days of remarkable progress in 
the development of the get-together spirit. Think what it means to 
have a jury of all the leading merchants of a community sit on the 
examination of every bad debt case. 


Remember that a United States statute making it a crime for 
two or more persons to conspire to commit an offense against the 
laws of the United States has been construed to include an offense 
against the bankruptcy law. That is, for instance, it is a crime for 
two or more persons-to conspire that a bankrupt shall knowingly 
and fraudulently conceal from his trustee property belonging to his 
estate in bankruptcy; it has been further construed that this conspiracy 
may: be entered into prior to the bankruptcy, and that it is not even 
essential that the indictment allege or the proof show that a trustee 
was actually appointed, for the conspiracy may have been so success- 
ful as to have made useless the appointment, of a trustee. 


Enoch Rauh and A. R. Darragh, respectively president and chair- 
man of the Legislative Committee of the Pittsburgh Association of 
Credit Men, addressed the annual meeting of the Jeannette Business 
Men’s Association, January 16th, Mr. Rauh speaking on the value of 
organization among business men, with a view to protecting credit 
interests, and Mr. Darragh on responsiveness of legislative bodies to 
legitimate business needs, as shown by the successful fight for the 
Allegheny County Court system. He said that the business man is 
only just now beginning to feel the need of being in close touch with 
legislation, had but recently learned how to secure justice in the 
hands of legislatures. 


It is well to have the “Articles of our Belief” drawn up in concise 
form and placed clearly before us where we can often see them. 
Here are the “Articles of Belief” that every member of the New York 
Bankers’ Association found at his place at a recent dinner: 


“A Patriotic CREED 

“We believe in our country—the United States of America. We 
believe in her Constitution, her laws, her institutions and the principles 
for which she stands. We believe in’ her future—the past is secure. 
We believe in her vast resources, her great possibilities—yes, more, her 
wonderful certainties. 

“We believe in the American people, their genius, their brain and 
their brawn. We believe in their honesty, their integrity and depend- 
ability. We believe that nothing can.stand in the way of their commer- 
cial advancement and prosperity. 

“We believe that what are termed ‘times of business depression’ are 
but periods of preparation for greater and more pronounced commercial 
successes. 

“And we believe that in our country are being worked out great 
problems, the solution of which will be‘for the benefit of all mankind.” 


The stability of the Credit Exchange Bureau is indicated by the 
growth of those bureaus which have become well established. For 
instance, in Boston, a score of names of the best concerns in eastern 
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New England has just been put on the bureau’s rolls, and one of 
the members in writing recently about the work of the bureau at that 
point said that he “finds the bureau useful because when parties apply 
for credit, he is able to check off the list of creditors which the appli- 
cant gives with the list of creditors as indicated by the Credit Ex- 
change Bureau so that if important creditors are left off the applicant’s 
list, the fact is promptly discovered.” Again, credit information, he 
declares, comes without inquiring for it, because the fact that other 
members are looking up accounts in which the house is interested 
indicates how widely credit is being sought by that account. 


In an address before the Wichita Association of Credit Men, D. L. 
Sawyer of Milwaukee said that the settlement of a failure which re- 
cently took place in Glenwood, Colo., furnished a text for an article in 
a Colorado daily, as follows: 


“The East Will Stand for Anything.” 


In this case it was shown that in seven months the bankrupts fell 
short over seventy thousand dollars and when they offered twenty-five 
cents on the dollar as a full settlement, acceptance came from a majority of 
the creditors mostly located in the East, and this without the taking of any 
inventory or an investigation as to the facts. Mr. Sawyer said not only 
will the East stand for anything, but the entire United States will, because 
the creditor who would not rather take a small settlement without 
trouble or expense than put up a small fraction as his pro rata to make 
an investigation, is indeed a rare individual. 


Members of the National Association of Credit Men who have 
had dealings with the Sprague Mercantile Agency, of Chicago; Con- 
solidated Adjustment Co., of Chicago; Barr & Widen Mercantile 
Agency, St. Louis; Whitney Law Corporation, of New Bedford, 
Mass.; National Collection Agency, of Washington, D. C.; National 
Credit Exchange, Baltimore, Md., are requested to report the results 
of the same to the National office. 


There has been. introduced into the House of Representatives by 
Congressman Ernest W. Roberts of Massachusetts, a bill to provide for 
the formation and regulation of corporations engaged in any form of 
interstate business except national banks, insurance companies and cor- 
porations created by special act of Congress. As stated by Mr. Roberts, — 
the bill is framed for the purpose of clearly defining corporate powers 
and obligations, and aims to do away with holding companies, so-called 
“wild cat” corporations, watered stock and valueless bonds, and to pro- 
vide for reasonable publicity, which all agree is a long step toward 
remedying the evils with which we are confronted. The purpose of the 
measure is to dispel doubts as to what can or cannot be done in interstate 
commerce. 


At the January meeting of the Nashville Association of Credit 
Men, deep interest was aroused by T. F. Bonner, of the Standard 
Furniture Co., in the record of Tennessee as brought out by the 
census of 1910, Mr. Bonner showing that that state, which should be 
one of the foremost of the South in progress, lagged behind practically 
all of them during the decade just closed, as estimated by increase in 
population, by development of manufacturing industries, and in totals 
of farm products. He said that such record will be repeated in the 
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next decade unless the business men of Tennessee develop a more 
loyal state spirit, and appreciate more fully their duties to the public 
as well as to their private business interests. He pointed out what 
credit men’s associations in some states had done for the advancement 
of their local markets, and called upon his fellows to place Tennessee 
high up in the rank of the states of the Union. 


Governor John K. Tener had an inspiring message for the members 
of the Philadelphia Association of Credit Men at their January meeting. 
He commended them for their fight for the establishment of a muni- 
cipal court in their city, and urged them to renew it on the basis of the 
success of the court in Pittsburgh where out of five hundred cases tried, 
but four have béen appealed. He said that millions of dollars of Phila- 
delphia business men’s money are tied up in litigation, and rather than 
submit to the long delay incident to present court procedure, business 
men accept rather part payment. He pointed out it had been proved 
in Pittsburgh that by the establishment of the municipal court, this de- 
moralizing condition had been corrected. Further, Governor Tener said 
that in the progress of the last ten years the Credit Men’s Association 
had aided greatly, because they had demanded the payment of debts and 
that had meant that living must be on a sound basis. 


If you have any doubt as to the efficacy of the Credit Exchange 
Bureau—called by some of its advocates the straightest avenue to 
exact, dependable information—then write to the Association’s office 
for H. E. Smith’s “The Interchange Bureau by One Who Has Tested 
its Possibilities and Limitations.” Here a subject naturally most 


matter-of-fact has been illuminated and made fascinating by illustra- 
tions out of a rich experience. 


The Rochester Chamber of Commerce through William J. Trimble, 
chairman of its Fire Prevention Committee, is issuing a series of popu- 
larly written bulletins on ordinary fire hazards. The last bulletin issued 
treats of the extreme hazard of gasoline, especially as used in the house- 
hold. The bulletin is illustrative of that practical, sensible method of 
educating regarding fire dangers undertaken by the Rochester Chamber 
a year and a half ago at the instance of Secretary Franklin H. Wentworth 
of the National Fire Protection Association. It will be remembered that 
at that time he visited Rochester at»the instance of Mr. Trimble, then 
president of the Rochester Association of Credit Men. It is suggested 
that associations interested in fire prevention would do well to distribute 
copies of the Rochester gasoline bulletin, for a better understanding of 
this peculiar hazard is needed everywhere. 


The chief of the Birmingham, Alabama, fire department, in co- 
operation with the street commissioner and chief of the police department, 
designated January 15th as “Fire Prevention Day,” when a thorough in- 
spection of the city was made jointly by men of the fire and police de- 
partments, who ordered all trash and rubbish of- various sorts collected 
and placed upon the streets, from which gangs under the street commis- 
sioner removed and destroyed it. A great deal of publicity was given 
to the work, with the result that “Fire Prevention Day” made a real:im- 
pression upon the people of the city, who were made.to see that:the 
movement, started by the fire chief, was for the welfare of every man, 
woman and child in the community. With the repetition of these “Pre- 
vention Days” every now and then, it is hoped that people will finally get 
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into the habit of keeping their premises clean, because they realize this 
will do-more than anything else to establish a fire record in which the 
citizens can take some satisfaction. 


A member of the Association asks if it is possible for a manufacturer 
to enforce a contract by the terms of which the dealer purchasing a 
product must re-sell it at a price not less than that fixed by the manu- 
facturer. The Legal Department says that the Supreme Court of the 
United States in Dr. Miles’ Medical Co. against John D. Park & Sons 
has held that a manufacturer of an unpatented article cannot sell his 
product to a dealer and enforce a contract by the terms of which the 
purchaser must re-sell the product at a price not less than that fixed 
by the manufacturer for the reason that such a contract is in restraint of 
trade. The court, however, intimated that such a contract wouid not be in 
restraint of trade if it were changed so as to make the dealer the agent 
of the manufacturer, title to all goods to remain in the manufacturer until 
sold, and the proceeds, less the commission, or the price agreed upon to 
the dealer to be turned over to the manufacturer upon sale. 


If faith and energy can bring it about, the Syracuse Association of 
Credit Men is soon to take its place among the local organizations having 
an interchange bureau. A stock corporation owned and controlled by 
that association having for its purpose not only interchange but adjust- 
ment bureau work, has been formed, but it will require final assent of 
a few members who have approved but still hold back to warrant 
President Howell and his committee in employing an office manager. With 
the development of interchange of information among the several bureaus 
located within a general trade circle, the establishment of these local 
bureaus is made more and more important. Exact credit information is 
worth all it costs, and through these bureaus credit grantors are securing 
the most exact information available, at a cost far below that which many 
of them would be glad to pay. Repeatedly cases have been presented 
where proof positive could be given that the bureau had saved its mem- 
bers in single cases the cost of such service, not for one year, but for a 
succession of years, and this besides the satisfaction which comes from 
a scientific method of checking orders. 


On January 23d the members of the Creditors’ Audit and Adjust- 
ment Association, founded by some of the leading credit men of New 
York, notably Geo. H. Williams of H. A. Caesar & Co., Malcolm D. 
Whitman of William Whitman & Co., and H. J. Corbett of Fred Butter- 
field & Co., held their first annual meeting. .In the past year the asso- 
ciation has grown from sixteen members to forty-eight, most of them in 
the textile line. The main purpose of the association, as stated by Mr. 
Williams a year ago, is to conserve the interests of debtor and creditor 
in cases of failure and to bring about the administration of insolvent 
estates by the creditors for the creditors. At last month’s meeting, Mr. 
Williams said that what the association stood for was, first, information ; 
second, investigation; third, adjustment; and, last of all, liquidation, if 
necessary. Practically all the speakers referred to the bankruptcy law, 
declaring that it would be a disaster to have it repealed, but insisting 
that credit men through their associations must see to it that the law’s 
administration is freed from those evils for which business men are 
at fault but which nevertheless make them bitter against the law. 


The men who were leaders in the early days of the National 
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Association of Credit Men when every active member knew personally 
every. other, still take a genuine fraternal interest in each other’s prog- 
ress and welfare. Some of them climb so fast, however, that it re- 
quires alertness to follow them and this is especially true of A. C. Foster 
of Denver, who has done perhaps more than any other one: man to 
establish organized credit men’s work in Colorado. It will be remem- 
bered that he has been a vice-president of the National Association. To 
Mr. Foster was due largely the consolidation which brought about the 
present United States National Bank of Denver, in which-he holds a 
large interest and is vice-president and a director. While continuing to 
occupy this position, Mr. Foster is now to devote most of his energy to 
the recently established firm of Causey, Foster & Co., dealers in muni- 
cipal and corporation bonds. It will be recalled that last year Mr. Fos- 
ter’s name became prominent in western real estate circles through the 
erection of a sixteen-story building in Denver under the name of the 
A. C. Foster Building, now one of the most popular office structures in 
the city. Mr. Foster’s new address is the Boston Building, 17th and 
Champa Sts., Denver. 


A credit man writing recently to the National office, apologizes for 
bringing up the time-worn question of the duty of credit grantors to see 
that retailers keep an adequate record of their business, so that they shall 
know whether they are buying or crediting beyond the limits of their 
capital, but he says he believes this is one of the most important duties 
members of the association have, and it is therefore justifiable to refer 
to it frequently. He said there is far too liberal selling to those whose 
capital consists mainly of debts, optimism and enthusiasm, men who have 
no fear of running into big obligations if they are only doing business, 
which from their point of view means selling goods whether there be 
profit in the sales or not. Success with them is only output, and they 
care not how many people’s capital is tied up in their stock and accounts 
if only they can have that feeling of success which comes from seeing 
goods move fast. As for the bookkeeping department, such men if they 
have one which could be recognized as such, give it no attention because 
they are too busy with the details of getting orders and shipping goods. 
They do not want to know how much they are buying as long as the credit 
holds out, and as for expenses and profits, they are willing to take a 
chance with these as long as the creditors are. Such men are not so 
common today as they were before 1907, but a new crop is coming along, 
and are even now in these days when business is going at a moderate pace, 
showing themselves with considerable frequency. It is a hard thing, par- 
ticularly for the young credit man, to turn down these enthusiasts who seem 
to have the faculty for handling goods in abundance, but the time is soon 
coming when he will have to, for credit men must and will insist, if they 
are to hold their “jobs,” upon retailers knowing where they stand be- 
cause credit grantors must know. 


A credit man deeply interested in adjustment bureau work was 
speaking recently of the narrow policy followed by some credit men 
with reference to handling tottering accounts. He said it is constantly 
happening that an adjustment bureau connected with the National Asso- 
ciation receives word from creditors that they are willing to place a certain 
account with the bureau if it were guaranteed that no advances would 
be required which virtually means that the fear of a 2 per cent. or even 
a 5 per cent. assessment fee stands in the way of quick action, by means of 
which a final saving of from 25 to 50 per cent. might frequently be made. 
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This credit man said that if the National Association cannot conduct 
adjustment bureaus whose names are a sufficient guarantee of fair and 
honest intention, then it is best that the Association retire from this line 
and simply acknowledge that adjustment bureaus are founded on a very 
pretty but very impractical idea. He said that he knew of one bureau 
which was contributing over $6,000 annually to make up deficits brought 
about in investigation and adjustment work, and yet 75 per cent. of the 
indebtedness shown in failures’ handled were from foreign creditors. And 
yet, said the speaker, creditors are willing to spend their money on in- 
solvent cases in other ways, as, for instance, when twenty creditors 
travelled to a Missouri town with an average expense of from $15 to 
$20 for each representative, spending two hours working over the case 
in a hotel room, yet with the result that the case is in more danger of 
bankruptcy today than ever before. The time and money spent by these 
creditors, the expense of bankruptcy and the sacrifice of assets could 
absolutely have been saved had the claims been put in the hands of an 
experienced person who had made a thorough investigation and had 
charge of shaping the whole system of reconstruction. In order to save 
a fee that certainly would not exceed ro per cent., they wasted their time, 
with the result that they are likely to lose considerably over one-half of 
their claims. It is the case of too many fingers in the pie, and none of 
the owners really with sufficient knowledge to understand the process of 
extracting the plum. 


The officers of the Norfolk association are taking a great deal of 
satisfaction in a 6624 per cent. adjustment which they have just brought 
to a close, because of complimentary references which have been showered 
upon them in connection with it by creditors as well as the federal judge 


and court officers. It was expected to handle the case as a composition 
out of court, but bankruptcy was forced because four of the creditors 
failed to agree to the compromise offer, two of the accounts having 
reached the hands of an attorney not disposed to co-operate with the 
association. After voluntary bankruptcy proceedings, a composition 
was offered, and the money deposited in bank to cover the required 
amount. This was accomplished through the help of parties neither 
related to the bankrupt nor having any financial interest in the matter, 
but who had confidence in the business and were thoroughly familiar 
with the unavoidable circumstances leading up to the embarrassment. 
In a very few days all creditors but one of those referred to agreed 
to the composition. Finally, in an argument before the federal court, 
those who opposed the composition sought to show that the trustee 
who was actively identified with the Norfolk Association of Credit 
Men had not handled the matter to the best interest of creditors. The 
court took no time to hear the association’s attorney, but confirmed 
the composition immediately on heating opposing arguments and 
took occasion to say that it was evident that.the matter had been 
handled in a “businesslike way by business men, as all such matters 
should be handled.” While the opposing attorney sought to show 
that more than 66 2-3 per cent. might be paid by breaking up the 
business and selling the important leases owned by the bankrupt, 
this was not the feeling of the creditors, many of whom expressed 
appreciation of the way the Norfolk association had handled the 
matter, declaring that they felt sure little would have come to the 
creditors if the composition had not been confirmed. Now it is 
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assured that the business will continue, new capital will be found, 
and creditors who accepted readily will have a good customer with 
money to discount bills in the future. 


The Norfolk Association and the Lawyer who Forces 
Bankruptcies 


The Norfolk Association of Credit Men has undertaken to put 
a stop to that form of bankruptcy practice in Norfolk in which the 
overwhelming consideration is to furnish employment and revenue 
for the bankruptcy lawyer. 

Members have been aroused to activity in this direction because 
there has been of late a number of cases in which lawyers have sought 
control of claims simply to. force bankruptcy though good business 
judgment would have.absolutely negatived a proposition looking to 
court settlement, or have fought desperately, for reasons obviously 
selfish, to prevent compositions of unquestioned advantage to 
creditors. 

In speaking on this subject recently, President Barbee pointed 
out that such lawyers are camping on the trail of honest men who 
happen to be in temporary difficulties, eager to crush them regardless 
of the fact that the result of their actions would be large waste, where 
little or perhaps none is necessary. Men of this stamp, he said, are 
not only a disgrace to the legal profession, but cause a loss to credit 
grantors all over the country far greater than is caused by dishonest 
debtors. 

President Barbee also declared that the lawyer who has shown 
a defiant attitude toward creditors must be made to understand that 
it pays in the long run to do a legitimate business, and that the Nor- 
folk association intends to lead off in this work. 

He suggests that it will be very much to the interest of out-of- 
town creditors interested in a failure case in Norfolk to get advice 
from the Norfolk association before sending their claims to a local 
attorney, and in making this suggestion he desires that it be made 
perfectly clear that there is no lawyer attached to the Adjustment 
Bureau of the association, and that it is farthest from his thought 
that the association’s influence be thrown in favor of any individual 
attorney or firm of attorneys. He simply wishes to steer creditors 
away from those attorneys who persistently disregard creditors’ and 
debtors’ interests and have demoralized bankruptcy practice in eastern 
Virginia. He says that the Norfolk association is determined to put 
bankruptcy practice upon a purely business basis from the creditor’s 
and debtor’s standpoint, and feels that he has a right to ask credit 
grantors all over the country for their co-operation. 


Send to the Association’s office for a copy of the National Mone- 
tary Commission’s report to Congress containing the monetary reform 
bill—one of the most important documents ever presented for the 
country’s consideration. 
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CENTRAL CHATS 


During the last month, in the company of 
Franklin H. Wentworth, secretary of the National 
Fire Protection Association, your secretary-treas- 
urer visited the cities of Buffalo, Cleveland, Mil- 
waukee, Grand Rapids, Minneapolis, St. Paul and 
Duluth, where the subject of fire prevention was 
presented by Mr. Wentworth with his usual force 
‘and conviction. At St. Paul, Vice-President Chas. 
E. Meek joined the party and is accompanying Mr. 
Wentworth upon an itinerary embracing a large 
number of our local organizations situated in the 
extreme West, Southwest and South, where we 
bespeak for them, in every instance, a cordial 
reception and an attentive hearing. ._ 

The economic instinct of the National Associa- 
tion of Credit Men has never been more splendidly 
manifested than in this earnest co-operation in a 
vigorous campaign against the perennial fire waste. 

What is your local association or what are you 
individually doing to awaken the public conscience 
to the national carelessness? 

Be interested. Write your secretary-treasurer 
for suggestions, and let the movement become unan- 


imous throughout the nation for the diminishing 
of the annual fire loss and of the burden which it 
imposes upon every individual. 


How may we standardize our Adjustment Bu- 
reaus? This co-operative plan for the economic 
and efficient administration of insolvent. and bank- 
rupt estates was provided for in the initial declara- 
tion of principles adopted by the convention at 
Toledo upon which the National Association of 
Credit Men was founded. At the present time the 
Adjustment Bureaus organized by our local asso- 
ciations are operated upon differing plans, and 
naturally, therefore, are subject to diverse senti- 
ment. §S. J. Whitlock, chairman of the National 
Adjustment Bureau Committee, has called a meet- 
ing of all bureau managers in the city of Chicago 
to be held February 23d. We urge the attendance, 
upon that meeting, of every one interested in Ad- 
justment Bureaus, whether managers or not. This 
will be an important meeting, for it is proposed to 
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consider plans which will eventually lead to a 
standardization that should make this co-operative 
plan more efficient and more broadly useful to 
credit grantors. 


TheNational Association of Credit Men believes 
in the National Bankruptcy Law. 

It is a business man’s law. 

No more valuable or conservative commercial 
statute has ever been enacted by our federal legis- 
lature. . 

It can and will prove effectual. 

_ This can be demonstrated by a business admin- 
istration of the law. 

Business men of experience and integrity for 
receivers, appraisers and trustees, is the business 
administration we suggest. 

Let our local associations resist every effort to 
repeal or amend the law. Let the opportunity be 
asked of legislators to demonstrate the law’s great 
value, and let plans be immediately formulated 
wherevér there is a bankrupt court, for co-opera- 
tion between the judges and referees in bankruptcy, 
and the business men looking to a business admin- 
istration, and the appointment as receivers and 
appraisers of men qualified by experience and integ- 
rity to administer bankrupt estates on a purely 
business basis by men who know the particular line 
under treatment. This is the formula, and it will 
prove effective. 
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An Argument for Net Terms—No Discount 


By Stariinc H. Barrett, Poste Bros. Buccy Co., Cocumsus, O. 


I want to explain why I differ with the statement made in the No- 
vember BULLETIN, that there seems to be no tendency to eliminate the cash 
discount. I desire to show why I advocate “terms net—no cash dis- 
count.” 

My point must be considered from two sides: First, is it correct in 
principle? Second, is it advantageous or desirable? 

We assume that the cash discount is strictly such and not a trade 
discount or a concession in price. Then to secure it, bills should be paid 
within the time limit and the seller receives the met amount due him at the 
proper time. It must thus be an elementary principle of right and justice 
that if agreed terms were net, payment should be made just as promptly 
at maturity. An agreement of sale is a contract and it is just as obliga- 
tory on the buyer to observe the terms of payment as it is on the seller 
to furnish specified quality and quantity. 

I cannot conceive of any argument that would defend the practice 
of taking (or stealing) extra time on a cash discount or a net maturity. 
Since the discount offered is much more than the use of the money is 
worth, the basic principle is offering a reward for keeping a contract, and 
appealing to the instinct of cupidity, instead of to the higher ideals of 
justice and right. ; 

The loss of a cash discount should not be charged against the cost of 
goods but should be an overhead, non-productive expense to the business, 
just the same as interest on money borrowed to enable one to save the 
cash discount. We do not charge this interest to the invoice price of a 
bill of goods, then why should the negative charge of “discount not taken”’ 
be added to the cost of goods. Charge it rather to “Inefficiency and Poor 
Management.” 

The offer of a fair rate of interest for anticipated payment is the only 
cash discount that is correct in principle and a large discount is only de- 
fensible on the ground of expediency. 

Then the question is raised, “Will not a cash discount enable us to 
approach nearer to the goal of prompt receipt of net amount?” Em- 
phatically, it will not. A discount for cash in ten days 'is impossible of 
strict enforcement, for in but few cases can a shipment be received and 
the account put through the various necessary channels and the remit- 
tance made to reach the shipper in ten days. When almost daily ship- 
ments are made, what firms will discount each separately? They “bunch” 
the invoices, “average” the dates, and the average is usually later than the 
list invoice. With so few exceptions as to make it distinctly the rule the 
best and largest firms construe ten days’ cash discount to be payment by 
the tenth of each month for the previous month’s shipments. 

What I would advocate as a basis for general agreement is, “Net cash 
30 days,” for a month is a unit of time in business. 

What a variety of terms we have! Bar iron and-short bows are net ; 
axles are one per cent., leather two, wheels three, carpeting four, rubber 
five, paint six, etc. Time for discount runs ten days, fifteen, thirty, 
sixty, and the Harvester Trust will allow on “goods carried over” the 
“cash discount” nearly or quite one year after shipment. What a med- 
ley! What demoralization ! 

It is simply a matter of educating the trade and it can be done. 

Twelve years ago a firm started in a business in which terms had 
always been, “Four months net, 5% thirty days.” This firm fixed its 
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terms at “Net Cash 30 days,” and although friends and enemies said 
“It cannot do it,” it did do it, and to-day most of the successful firms in 
that line are making only net terms. Others have cut the net time to 
three months and the thirty day discount to 3%, which requires just as 
much effort to bring conformity as to eliminate it entirely. 

To the best buyer the only question is quality and price, not terms, 
and the patronage of such a house is mever lost through lack of a cash 
discount. 

No firm can secure prompt payment of all its accounts-with a cash 
discount, or without it, but it.can be as nearly secured without it, as with 
it. The best customers will pay promptly, discount or net, and others 
usually take both the time and the discount, and often hold the whip hand 
in the argument that follows. 

A steady, intelligent, persistent support of net terms will secure an 
average of payments as prompt as the offer of a cash discount, and it 
totally eliminates a most prolific source of trouble and dissension with the 
customer taking both time and discount. If, to retain a customer, an 
unearned discount is allowed, a bad precedent is established, and much 
more effort, stamina, and diplomacy is required to overcome it than 
would in the beginning have placed this customer on a net basis. 

The qvestion of penalty for non-payment at net maturity has no 
place here, for the situation is exactly the same if terms are net only or 
combination of net and cash discount. If terms are net sixty, two off 
thirty, the man who is chronically slow will steal just as much time after 
net maturity as if terms were net thirty, and the advantage is with short 
terms, for the older the account the harder to collect. 

Will a customer use his money to secure cash discounts and let the 
net bills remain unpaid? If so, would he not pay the 4 per cent. bills and 
let the 2 per cent. bills wait? Or would he not pay the 6 per cent. bills and 
let the 4 per cent. bills wait; and would not the net firm be in the same 
relation to the 2 per cent. firm as the 2 per cent. firm would be to the 
4 per cent., and so on? 

My belief, after twelve years’ experience, is that it is no harder to 
sell goods on net terms than on a cash discount. Also that a persistent, 
steady effort with terms net in thirty days will secure just as prompt 
payment as the offer of a discount. A bank does not give a discount for 
payment of an obligation promptly at maturity, nor even for the payment 
of interest in advance. 

The cash discount being a bribe for the fulfillment of a contract, a 
reward for merely doing right, and a confession of weakness on part of 
the seller, is impossible as a principle. As a measure of expediency it is 
a failure for anyone having the necessary tact, patience, and stamina to 
operate successfully with a cash discount, can be even more successful 
with that extremely troublesome feature entirely eliminated. 


























Legal Opinions 
I. 


A ‘credit man, incensed by the insolence and abusiveness given him 
hy a customer in response to demands for payment of an account, wrote 
the customer a letter in which he made some strong statements con- 
cerning the customer’s honesty and intimated that in his opinion the 
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customer was “framing up” a failure and preparing to leave his creditors 
in the lurch, for which treatment he did not propose to stand. The cus- 
tomer promptly turned on the credit man and through his lawyers, 
threatened suit for libel. The question comes up as to the basis for libel. 
Of course, if the charges were true, and could be so proved, or if it were 
shown that the writer was justified in making them and in believing 
them true, the credit man would probably have complete defense in an 
action for libel, but if the charges were not true, the question would be, 
was the letter published in a legal sense, for of course there was no libel 
unless there had been publication. If the sender and receiver were the 
only people to see the letter, then there was no ground for libel, because 
there was no publication; but if the letter were dictated to a stenog- 
rapher, the case might be different, although in New York state it has 
been held that if the stenographer and person dictating a letter were 
employees of a common master, a stenographer could not be considered 
a third person, and therefore there was no publication. This, however, 
is not the general view throughout the states, most courts holding that 
dictating a let‘er to a stenographer is publication. 


II. 


A member ‘asks when a debtor outside of court offers to settle with 
his creditors through his attorney on the-basis of less than par and finds 
it impossible to secure the assent of all, if the plan go through suc- 
cessfully, thus making it necessary that any creditor who stands out for par 
payment will either have to take the percentage referred to or nothing. 
The legal bureau replies that a debtor cannot effect a settlement out of 
court that will bind any creditor who does not assent to it, but if the 


debtor makes a settlement with some of his creditors, say for 40 cents on 
the dollar, and reserves enough to pay a like percentage to all other 
creditors, in no way giving one creditor an advantage over the other, 
such a pro rata payment ‘would not be a preference, because preference 
implies an advantage resulting to one creditor or some creditors, less 
than all, over other creditors. 


IIT. 


A member asks.if the vendee of a stock of goods in bulk is liable 
under the laws of the state of Oregon for the value of merchandise con- 
tracted for by the vendor, provided this merchandise was shipped under 
the contract after the sale has been consummated, the shipper not being 
notified of the sale, and the vendor not having cancelled his’ order for 
the. goods. 


IV. 


A member asks if a promissory note given by an Alabama party 
which contains a clause by which the maker of the note waives all right 
-to personal exemption is valid. The Legal Department replies that a 
note containing a waiver of exemption within the state of Alabama, 
signed by.a man and his wife, and attested by one witness is good in 
Alabama so far as’personal property is concerned, but if an exemption 
as to real éstate‘is waived, it must be in a separate instrument in writing, 
subscribed by the party and attested by one witness, and if the party 
waiving is married, the voluntary signature of the wife must appear on 
the instrument and must be acknowledged by her as her signature. 
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In each issue of the Bulletin until convention time will appear 
matter relating to the seventeenth annual convention to be held in 
Boston, June 18-21, inclusive, or relating to the city and state whose 
credit grantors act as hosts on this occasion. Boston is preparing for 
the largest incoming of credit men ever gathered in convention. Do 
not miss this really unusual opportunity to extend your acquaintance 
among men who are working out the same sort of problems you are. 


The Next Convention City—Boston 


All credit men are not going to Boston in June, but for the next 
few months it will be well for them all to think they are going and make 
their plans and adjust their affairs so that they can turn their responsi- 
bilities over for a little while this Spring to their assistants who have been 
longing for responsibility and eager to show of what fine metal they 
are made. 

The BULLETIN expects to explain in the next few months why it is 
more important to go to the seventeenth annual convention of the National 
Association of Credit Men than to any previous one. Boston credit men 
think they could tell the reason very briefly. They would say “Because it 
is in Boston,” and while there is no desire to dispute this simple ex- 
planation, there are many other reasons to be presented, and the BuLLE- 
TIN plans to do so as convincingly as possible. 

But at the start, all ought to get acquainted with the men who are 
primarily responsible for the convention,, the officers ‘of the Boston 
Credit Men’s Association. Their likenesses are therefore presented on 
the opposite page. 

Also a word regarding the Boston association is interesting. The 
National Association had been formed but a little over six months when 
at the instance of the late F. R. Boocock, its secretary, a local association 
was formed at Boston. The call was signed by G. H. Graves, treasurer 
of the Walworth Manufacturing Company, who from the start had been 
attracted by the movement for a national organization of credit men 
while it was crystallizing at Toledo in June, 1 

Before the Boston meeting had been called, the plan of forming a 
branch of the National Association had received the endorsement of 
nearly fifty of Boston’s leading wholesale houses, and when the hour 
for the meeting had arrived, Secretary Boocock, at the rooms of the 
Boston Merchants’ Association, had the pleasure of meeting representa- 
tives of seventy-five houses. His explanation of the principles of the 
association as determined upon at Toledo made so deep an impression 
upon his hearers that they adopted unanimously the following resolutions : 

“Resolved, That it is the sense of this meeting that the Boston Credit 
Men’s Association be established upon lines similar to those of New York 
and New Orleans organizations; and, be it further 

“Resolved, That the chairman be and hereby is authorized to appoint 

two committees of five members each for the purposes, respectively, of . 

preparing a constitution and by-laws and the nomination of officers to 

serve for the ensuing year; and, be it still further 
“Resolved, That when this meeting adjourns it shall be to meet again 

on Saturday, February 13th, for the purpose of perfecting a permanent 

organization.” 

It is a goodly list of names that we find in these early records, some 
of them still actively engaged in the work of the association. Besides 
Geo. H. Graves, whom all who have attended recent conventions know 
personally, one finds the names of John R. Ainsley, then of Brown-Dur- 
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rell & Co., now of J. R. Ainsley & Co., who for seven successive years 
presided over the Boston association, and is still earnestly devoted to 
its welfare, and again the name of John D. Morton, of Carpenter-Mor- 
ton Co., the second president, now deceased, whose son has taken his 
father’s place, both in the corporation and in the Boston association, and 
again Wm. Quincy Wales, of Brown-Wales Co., who succeeded Mr. 
Graves as president. 

It is these men and many more like them who are planning for the 
convention, and who are going to make Boston’s welcome the most 
cordial that any city has yet extended to the credit men of the nation, 
thus giving the lie to those who charge the people of Boston as lacking 
in warmth of heart and generosity of hospitality. 


National Board of Trade Formally Approves Bankruptcy 
Law 


The National Board of Trade, an organization made up of repre- 
sentatives of chambers of commerce, boards of trade and organizations 
whosé purpose it is to foster general or special lines of trade all over 
the land, held its annual meeting in January, and adopted an important 
minute with reference to the National Bankruptcy Law. The sentiments 
of the board were expressed in the following resolution which was 
adopted by a practically unanimous vote: 

“Wuereas, A bill for the repeal of the National Bankruptcy Law has 
been introduced in Congress; and 

“WHueErEAas, It is the sense of the National Board of Trade that a 
uniform system of insolvency jurisprudence throughout the United States 
is essential to ‘business prosperity, to the encouragement of ‘credit giving 
in the different parts of the country and to the avoidance of preference 
and unfairness in insolvency matters, and that it is also important that 
opportunity for relief be afforded to honest men who fail in business ; and 

“WHEREAS, The present National Bankruptcy Law is in our opinion 
the best instrument thus far devised for bringing about the results named 
and has been brought to a high state of perfection in its provisions, now, 
therefore, be it 

“Resolved, By the National Boardof Trade in convention assembled, 
that we would deplore the repeal of the National Bankruptcy Law, con- 
sidering that its repeal would be a heavy blow to credit giving and interstate 
trade, a menace to business morals, a step backward in the path of com- 
mercial progress and a national calamity.” 

The following resolutions having to do with the attitude of the 
government toward large business were also adopted: 

“Resolved, That the National Board of Trade recommends the enact- 
ment of such supplemental legislation in conjunction: with the ‘Sherman 
Act’ as will clearly define the scope and purposes of said act in strict 
conformity with the recent decision of the United States Supreme Court; 
and be it further 

“Resolved, That we recommend the enactment of a Federal In- 
corporation or Federal License Act which will duly safeguard the in- 
terests and rights of both corporations and the public without depriving 
the states of their right of taxation; and be it further 

“Resolved, That we are in favor of publicity for corporations.” 
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Chairman J. H. King of the Banking and Currency 
Committee to all Members To, os 


. Your Banking and Currency Committee having in mind the best 
interests of all the members of the Association, and wishing to forward 
any movement which has for its object the good of the country at 
large, addressed a circular letter to each of the affiliated branches of 
the association, a copy of which appeared in the January BuLLetin, 
calling particular attention to the plan of currency reform proposed 
by the Monetary Commission, urging a discussion thereof and for 
that purpose the appointment of local Banking and Currency Com- 
mittees, and inviting responses and criticisms that a general con- 
sensus of opinion as to the attitude of the public toward.the measure 
might be obtained. 

Some fifty replies were received indicating a deep interest on 
the part of business men in monetary reform. Feeling, however, that 
there are many of our members who cannot be reached by such a 
course, it has been thought best to write this open letter to all the 
members through the BULLETIN, urging a study of the plan in co-oper- 
ation with such reading of the monographs published by the Commis- 
sion as may best interest and enlighten those seeking information. 

If the consideration of the plan as proposed by the Monetary 
Commission meets with favor, through discussion by the various 
local associations, or if it seems impossible to have such discussions 
because of the small number of members in any pne place, or because 
there is no local association, individual interest should be created 
in an active support of the measure through each member’s representa- 
tive in Congress, and through his senator. 

The Banking and Currency Committee earnestly desires that the 
discussions and thought upon this subject shall result in definite 
action, and this can only be brought about through individual action 
by each member, or through concerted action by each branch associa- 
tion, 

To further general interest in the discussion, perhaps it would 
be well to call the members’ attention to a few points which seem now 
to be either misunderstood or to have invited criticism, and to which 
further consideration might bring much light and remove much doubt 
and misapprehension. 

Articles 2-3 provide that every national bank and all state banks 
and trust companies which comply with the requirements for mem- 
bers shall have the same proportionate interest in the shares of the 
Reserve Association, which means that a great city bank could never 
dominate the association through stock ownership, for a majority in 
number of banks and not in capital and surplus controls all boards, 
from those of local associations to that of the Central Reserve Asso- 
ciation. The local associations which will be of great importance and 
in every way representative organizations, and the directors of the 
branches Of the Reserve Association, which are made up of local asso- 
ciations, will be consulted in all matters pertaining to business con- 
ditions in their districts, and will act in an advisory capacity to the 
banks under their supervision, with the object in view of serving the 
smallest banks in the small communities with the same consideration 
as the largest. 


Individuality in banking institutions is not destroyed. All along 
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the line it holds the predominate power, as brought out in the fol- 
lowing articles: 

Article 34 reads: All of the privileges and advantages of the 
National Reserve Association shall be equitably extended to every 
bank which shall subscribe to its proportion of the stock, etc. 

Article 47 reads: It shall be the duty of the National Reserve 
Association, or any of its branches, upon request, to transfer any part 
of the deposit balance of any bank having an account with it to the 
credit of any other bank having an account, etc. 

Article 72 provides that the National Reserve Association and its 
branches shall at once, upon application, and without charge for trans- 
portation, forward its circulating notes to any deposit bank against 
its credit balance. 

Thus every tendency will be given to aid rather than to destroy 
or weaken the small country bank, and it will be utterly impossible 
for either sectionalism or partisanship to enter in and injure the use- 
fulness of the new institution. 

Article 55 provides that demand liabilities, including deposits and 
circulating notes of the National Reserve Association shall be covered 
to the extent of 50 per cent. by a reserve of gold, or of other money of 
the United States which the national banks are now authorized to 
hold as a part of their legal’ reserve. 

This is an indication of the reserve strength back of the note 
issue of the National Reserve Association. 

Articles 68-69-70-71 refer to note issues and graded taxes upon 
issues beyond a certain fixed sum, showing how any over-issue would 
be effectually checked. 

These seem to be the points especially calling for criticism by 
the members thus far heard from, and a more thorough examination 
of the sections, referred to will, we think, convince those in doubt 
that the trend of the bill is in the right direction, and if it becomes 
a law, either as now proposed, or with such modifications as its con- 
sideration in Congress may suggest, a practical demonstration will 
convince all of its usefulness and benefit to the country at large, and 
of its universal application to the needs of all localities and conditions 
in these United States. 

All should bear in mind that with the establishment of :com- 
mission’s plan, the banking system of the country is to be placed more 
nearly at the service of the mercantile community than ever before, 
for it is to be noted that banks will be allowed to endorse commer- 
cial acceptances, which changes our whole banking system from one 
primarily established to finance a government to one primarily insti- 
tuted to facilitate commercial intercourse and the distribution of 
products of all sorts and kinds from wherever they may originate. 
The banks are given the facility in the new system of transforming 
dead accounts into liquid assets, and through the high standing given 
commercial paper, investment in temporary issues of a going busi- 
ness will be encouraged as against investment in long period stock 
and bond issues. 

Let us then have serious cdabidetaGon by all our members and 
such discussions as may be possible, followed by active co-operation 
in supporting the measure through your Congressmen and Senators 
at Washington. It will then be “vox populli.” 

J. H. Kine, Chairman, 
American National Bank, Hartford, Conn. 
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The interest of the members of the Association in all parts of the 
country in monetary reform is encouraging, especially the work of the 
Philadelphia association, the chairman of whose Banking and Currency 
Committee, D. G. Endy, has called his committee together. on several oc- 
casions for the purpose of analyzing section by section the bill as offered 
by the Monetary Commission, with a view to criticising its various 
features. Commendable activity has also been shown in Atlanta, 
Baltimore, Boise, Boston, Chicago, Cincinnati, Denver, Detroit, 
Duluth, Ft. Worth, Indianapolis, Jacksonville, Los Angeles, Lynch- 
burg, Milwaukee; Minneapolis, Newark, New Orleans, Norfolk, 
Oklahoma City, Omaha, Pittsburgh, Portland, Pueblo, Richmond, St. 
Joseph, St. Louis, St. Paul, Salt Lake City, San Diego, Savannah, 
Seattle, Syracuse, Utica, Wichita, and Wilmington (N. C.). 

The Association’s office has just received from Washington a 
supply of the report of the National Monetary Commission to Con- 
gress made January 8, 1912, which includes the text of the bill as 
drafted by the Commission. It is probably fair to say that Congress 
has perhaps never received a more carefully drafted or masterly report 
than that of the Monetary Commission. Members of the Association 
should make a serious study of it. Copies may be had upon applica- 
tion to this office as long as the supply lasts. 


Success in Business 


One great secret of success in business—the secret, in fact, of busi- 
ness on a large scale—is to conceive of it as a matter of principle, not 
merely as a series of transactions. An eminently successful business man 
said the other day that the more he understood of life the more clearly 
he saw that it was all done on business principles. By which he meant not 
only that the universe.stands for the dollar, but that the universe is 
governed by unvarying laws; that promptness, exactness, thoroughness 
and honesty are wrought into its very fibre. On these business principles 
all life is conducted—if not by men at least by that power which is be- 
hind-man. It ought to be the ambition of every young man to treat. his © 
business from this point of view.—Real Estate Record. 


Two things which mainly differentiate men from the mere animals 
are power to foresee and power to co-operate. Now, the latter power 
must be cultivated in order both to take advantage of the good which 
the future is seen to hold in store, and to guard against the evil that. 
threatens. The great thing the credit man strives for is to develop 
his power of looking into the future for his value is almost exactly in 
proportion to his far-sightedness. But ability to co-operate enters as 
a second important element; how much would you give for a credit 
man who had an absolutely non-co-operative make up? Such credit 
man would have but a brief career. It is the development of these 
two wonderful qualities of man that the National Association of 
Credit Men aims to foster. 
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The Ethics of Trade Interchange 
By Grorce G. Forp, RocuHester, N. Y. 


In the course of an experience at the credit desk covering a 
period of many years, I have had an opportunity, of which I have 
tried to take advantage, to study in all its aspects the question of 
the interchange of credit information through the medium of the 
trade inquiry and, as is doubtless the case with all thoughtful credit 
men, have arrived at certain conclusions which do, and properly 
should, influence me in the handling of this important matter. 

I here state my conclusions,—not because I believe that I have 
anything new or unique to offer but because it is in my opinion highly 
desirable that this whole question be carefully reviewed and that 
renewed discussion and publicity be given it, to the end that the 
public business conscience be aroused and due recognition given to 
the ethics of this vital question. 

And first, it must be recognized that the principle of mutual 
interchange of ledger and credit information has been from the outset 
one of the fundamentals upon which our National Association stands. 

Secondly, it must be granted that a vast improvement, indeed a 
complete metamorphosis has taken place since the theory of inter- 
change was promulgated by our Association and that for the most part 
the policy of secretiveness in matters has given way to a broad and liberal 
treatment of the question. 

Again it is seen that this change has not been brought about only 
because of recognition of a community of interests in credit matters 
or because of acquaintanceship or the spirit of fellowship which 
exists to such a commendable degree, but because of the growing 
recognition of that broader truth that “Co-operation in credit matters 
is better than competition.” 

Lastly, let it be noted that it is not, therefore, the spirit or the 
intent of the modern credit department that is subject to criticism, 
but rather the quite too general and no doubt unintentional and un- 
thinking practice of making trade inquiries in such form as tends 
to defeat the very end for which we are striving, namely, the widest 
possible interchange upon a strictly mutual basis. 

The writer has dictated, edited or personally made thousands of 
replies to trade inquiries and now can say that his experience and 
obsetvation compel him to admit that there has been in the past few 
years no improvement in the observance of “interchange ethics.” 
Later in this article the writer’s opinion of what constitutes the ethical 
basis of such interchange will be stated, but let us first consider what 
is generally lacking in the so-called “clerk-made” and unedited inquiry 
and reply. 

The form of the inquiry blank itself is in many cases incomplete 
and inadequate, consisting largely of interrogations and failing to 
suggest the voluntary information which should be a part of every 
inquiry. The Association trade inquiry blank is as near ideal in this 
respect as one can be, but it is recognized that-many credit depart- 
ments may prefer to use a distinctive form, observing a degree of 
uniformity with other. stationery in use in the office. 

There can be no possible objection to this, although the writer 
believes in the widest possible adoption and use of the approved 
association blanks. The unfortunate thing, however, is that a large 
number of houses is continuing to use an old and incomplete form or 





in the preparation of new ones, is failing to recognize the very prin- 
ciples to which they have subscribed, I admit probably unthinkingly. 
To illustrate, many forms contain no blank for stating whether or 
not the inquiring party has an order in hand, and if so whether it is 
a first order, also the amount the subject of inquiry owes the 
inquiring pariy, the amount due and the record for payments. 
It is obvious that if the credit man directs his clerk to make trade 
inquiries upon those incomplete blanks, such inquiries will go to the 
houses to which they are sent in the same incomplete form, no matter 
how conscientious and fair the head of the department may intend 
to be. It ig not to be expected that the credit man will or can per- 
sonally attend to the details of the great majority of such inquiries, 
but it is reasonable to expect that he will inaugurate and direct an 
up-to-date form of inquiry which shall be uniformly upheld. 

It is the writer’s observation that there is far more to criticise 
in the general form of inquiries than there is in replies received from 
inquiries, although there is room for much improvement in the latter. 
Too many are answered (or perhaps we should say, returned) without 
conveying any detailed information. They are received in such form 
that they are useless to the credit department honestly and legiti- 
mately seeking information. That which is omitted speaks louder 
than that which is given, and the reply read by inference really is, 
“We are too busy or too indifferent,’ “We regard it none of your . 
business” or, “We do not care to accommodate.” 

Such treatment of an inquiry is inexcusable in a credit man who 
professes to believe in and desires to see put in practice the modern 
theory of credit interchange. 

The ideal inquiry, in the writer’s opinion, is one which in the 
case of a new account clearly makes this fact known, gives the amount 
and approximate date of shipment, and states the terms of sale. Ii 
the inquiry is sent at the instance of a reference, this should be stated. 
If the inquiry is upon a going account, then-it must state the amount 
of order and date of shipment, terms of sale, the highest credit 
extended, the amount owing, the amount past due and habit of 
payment. ; 

The ideal reply will contain the same information as does the 
ideal inquiry. 

It will be argued by some that these requisites do not constitute 
a high enough ideal. The answer to such criticism would be that the 
credit department’s organization must not be considered as existing 
for the purpose of furnishing gratuitous information to others, and- 
that the observance of what has been termed “Interchange Ethics” 
is to be carried to an extreme. Every credit man is entitled to the 
fruits of his own diligence in the gathering of credit data and in its 
honest use in dispensing credit and making collections. No credit 
man is under obligation to divulge things that are extraordinary, such 
as confidential securities and the like, but every credit man believing 
in the mutual interchange of credit data must and may without’ 
adversely affecting the interests of his house, be honest and fair in 
making the inquiry and honest and fair in reply. 

While repeatedly in making repltes going into more detail than 
's indicated here, the writer would hold that the general and accurate 
- observance of the foregoing essentials would go far toward eliminat- 
ing the causes for just criticism of the far too frequent violations 
of the very essentials of the trade inquiry and reply. Trade reports 
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while of ‘inestimable value must be regarded as incidental to the 
investigation proper which should be made through the usual and 
readily available channels, or in other words as side lights on the 
subject that come through the credit inquiry. We are all well aware, 
however, that the information is often highly illuminating, and many 
times is sufficient to lead to the refusal to extend credit. 

No credit man can afford to lay himself open to the suspicion 
that he is, in the interest of economy in the expenses of his depart- 
ment, seeking to base his conclusions wholly or in large degree upon 
gratuitous information. It must never be forgotten that the informa- 
tion given by a competitor is a favor and not subject to demand; 
likewise it must be remembered that the credit man is a busy man 
and when he goes farther in his reply than merely to cover the 
essentials the recipient has been extended a genuine business courtesy. 

If we carry our ideals to a higher plane and hold ourselves in 
readiness to go more into details and to elaborate upon our comment, 
we are unquestionably. fulfilling to a high degree not only the letter 
but the very spirit of ideal interchange. However, we are not yet 
living in a Plato’s Republic, and it will be admitted that the faithful 
observance of the essentials in trade interchange as I have outlined 
them, will closely approach perfection. There are, however, a few 
things so fundamental that it would seem hardly necessary to state 
them. Among these the question of regarding all information, 
whether acquired through the inquiry or the reply, as strictly confi- 
dential. There must be no breach of business good faith in this 
matter. Another is the matter of honesty and candor in stating facts. 
Deliberate misrepresentation and misleading statements are beneath 
the dignity of any credit man worthy of the name. If there are any 
basic principles upon which the exchange of credit information rest 
they are assuredly the confidential treatment of information given 
and honesty in the statements made. 


In the writer’s opinion the subject may be fairly epitomized in 
the following: 


“ETHICS OF TRADE INTERCHANGE.” 
Inquiries. 


Ist. A return paid envelope should accompany every inquiry. 

It is equally fundamental that an inquiry blank never be used 
unless the inquirer has experience to give or a first order in hand to report. 
' The use of such an inquiry “under any other ‘circumstances is 
unfair and inexcusable. Any inquiry made for purely prospecting 
purposes should be in letter form and contain an honest statement 
of facts. A reply is not in any sense obligatory and if made is purely 
an act of courtesy. 


2nd. No inquiry should be sent which is not accompanied by the 
following statement of facts: 


(a). If ona merchant who has placed a first order— 
The amount of the order. 
The date of shipment (approximate). 
The terms of sale. 
If the merchant has referred, a statement to that effect. 


(b). If on a merchant with whom inquiring party has had ex- 
perience— 
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If account is open. 


The amount of the order. 

The date of shipment (approximate). 

The terms of sale. 

If the merchant has referred, a statement to that effect. 
Amount of highest credit granted. 

Amount owing. 

Amount past due. 

Habit of payment. 


If account is closed. 


All of the foregoing data, save of course, the amount owing 
and past due. 


3rd. To insure invariable observance of these essentials, a form 
appropriate to same should be used and all employees of the credit de- 
partment expressly instructed faithfully to follow these suggestions. 

All amounts should be stated with a reasonable degree of accuracy 
so that the information may at least not mislead. 


Replies. 


tst. All replies should be made with the utmost promptness. 

2nd. Replies should invariably be made to all inquiries, save in such 
exceptional cases as are referred to under the head of “Remedy for non- 
observance.” Confidential relations between the subject of the inquiry 
and the house to whom the inquiry is sent, whether in the form of secured 
credit or special and unusual arrangements, form no valid excuse for 
ignoring the inquiry. 

Reply should be made, giving the facts, if it is entirely practical and 
reasonable to do so, but if otherwise a politely worded letter should be 
written, stating that “Comment is impossible because of confidential 
relations.” Such a reply is fair warning to the inquiring party, and is 
all that is necessary unless, as has been said, the facts may be consistently 
given. In short, if we cannot honestly reply, we can honestly say so. 

The same argument may be fairly used in reference to signed proper- 
ty statements. Obviously it would add to the value of a trade report if 
some brief reference were made to a statement if the party making reply 
has one in his possession, but this is in a measure a confidential matter 
between the house and the customer, and reference to it must be purely 
voluntary and not regarded as essential. 

3rd. (a). If, through mistake or misinformation, inquiry is on house 
concerning whom the party replying has no knowledge or experience, the 
return of the letter of inquiry with the notation “Never Sold” is entirely 
sufficient. Nothing further could be expected, unless subject of inquiry 
has been refused credit, in which case it is obviously fair that the words 
“Credit Declined” should be added. It is not incumbent upon the party 
replying to give particulars, although such treatment of the matter would 
be a commendable exhibition of the co-operative spirit if it were done. 
The essentials of the case have, however, been fully complied with and 
the party seeking information has received fair warning, and if the mat- 
ter is to be pursued further it probably should be the subject of special 
correspondence at. the request of the inquiring party. 


(b). There is, however, an important exception to this, and that is 
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in cases where the party replying has hearsay or actual knowledge of 
fraud or business deceit practised by the subject of the inquiry. 

Such knowledge can not be fairly withheld without violating the 
co-operative policy in the all-important work to which we are all pledged 
in ridding the business community of commercial pirates. 

4th. Replies on parties with whom concern receiving inquiry has 
had experience. 

It is obvious that the essentials of such replies should be on an 
exact reciprocal basis, namely, that the information given should be that 
indicated under “Inquiries,” Section 2, paragraph b, and ‘should also 
contain any information as to fraud and deceit, as indicated under “Re- 
plies” in Section 3, paragraph b. 


‘ Remarks. 


Practically all inquiry forms provide blank space for “Remarks” 
under which reports may be made or additional data given at the option 
of the party replying. As to what constitutes essentials under this. cap- 
tion, it may be said that nothing further than has been already indicated 
may be regarded as obligatory, although in the interest of those move- 
ments to which our Association has for some time been pledged, it 
would seem fair that any flagrant abuses of the terms of sale, habitual 
making of unjust claims or taking of excessive discounts should be 
briefly referred to. 

It should be said in passing that there can be no possible objection 
to the making or answering of inquiries in dictated letter form, provided, 
of course, the essentials are observed. This is purely a matter of credit 
department policy and practice. 

Under the head “Remarks,” or if dictated replies are made, there is 
an unlimited opportunity for the making of additional comment. To 
what extent this is used depends first upon the personal relation of the 
firm, or credit department making the exchange; upon the policy and 
practice of the credit department, and personality of the head of the de- 
partment. It can not, however, be held that such additional comment is 
an obligation, but must be regarded as purely a business amenity and, as 
has already been stated, a fine example of the true spirit of reciprocal 
interchange. The writer is glad to testify to the fact that he has in his 
own work seen many fine examples of this spirit and received many 
courtesies which have not only been of real service but have served as an 
inspiration, making the day’s work seem less sordid and selfish. 

Remedy. 

What remedy shall be applied in the case of persistent disregard of 
the essentials of credit exchange here set out? 

Assuming that the analysis of the ethics of interchange given is a 
fairly correct one, it will not be hard to find the remedy or, to put it 
more exactly, the penalty as we can not control the offending party. We 
may hope and strive to influence and educate but we can only govern our- 
selves. Repeated violations then must apparently be met with the only 
.temedy in hand, namely, a refusal to answer inquiries unless properly 
made. 

The writer’s own treatment of this question is after a simple plan 
only recently adopted, and after many years in which he has in many 
cases given information without any return because he kept hoping that 
in time offenses would cease, but, as before stated, there seems to be 
no appreciable improvement. The writer believes it to be the duty of 
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all credit men to treat the matter broadly, resorting to the extreme. only 
in cases which are apparently incurable, lest we do something to contract 
rather than expand the scope of trade interchange. We must not go 
backward. We are not only pledged to foster and encourage true co- 
operation in this as in all other matters, but if we keep pace with the 
onward and upward movement which characterizes the times, the obliga- 
tion rests upon us to do all in our power to educate and influence business 
houses toward the ideal. 

It would seem reasonable then that before refusal to answer requests 
for information a final effort should be made to induce the offending 
party to observe the very obvious essentials of interchange. The writer's 
plan is to send with his reply a briefly worded notice that experience is 
given with the understanding that the information which should have ac- 
companied the inquiry shall bé sent by return mail. 

It should be plain to the veriest tyro in credit matters that no one 
should be compelled to write a letter asking for the data that should be 
voluntarily given. In the event of repeated failure to comply, it would 
seem fair to decline to comment until the inquiry comes in approved 
form. This should not be resorted to on the first offense, for, as was 
stated in the discussion of this question at the recent national convention, 
no reputable firm should be required to “pay in advance.” The writer, 
however, believes that if the inquiring party repeatedly offends, he should 
be compelled to “pay in advance” as a matter of business and association 
policy. 

The exact form in which this matter shall be handled may well be 
made, in the writer’s opinion, the subject of inquiry and consideration by 
the National Committee on Credit Co-operation, to which the question 
was referred by the last national convention, to the end that some author- 
itative pronouncement upon the matter may be had and some uniform 
treatment may be decided upon at the next convention. Meantime the 
matter must be left to the discretion and good judgment of individual 
credit men. 

The writer is endeavoring to handle this branch of his own office in 
a broad, sane-and reasonable manner, and has so endeavored to discuss 
the subject in this paper, in the hope that interest in this vital question 
may be awakened and renewed and that those who have failed in the ob- 
servance of the essentials, herein referred to, may be reminded of their 
failure and obtain a little clearer understanding of true reciprocity in 
trade interchange. 


A Series of Lectures on Credit Topics 


In the January BULLETIN was given an outline of a course on the 
theory and practice of credits which is being presented this winter by 
the St. Louis Young Men’s Christian Association. Arrangements have 
been in progress for some time also in Brooklyn to give under the auspices 
of the Brooklyn branch of the same association a series of lectures on 
credit topics which would contain inspiration for the young credit man 
and be suggestive to the man who had ambition to take up credit de- 
partment work. : 

Very appropriately the course was opened with an address by Secre- 
tary J. H. Tregoe of the National Association of Credit Men, who laid 
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the general ground work of the course in an address on “The Credit 
Man.” Inasmuch as other credit men’s associations, notably that at 
Cleveland, are interesting themselves in formulating such courses as 
have been started at Brooklyn and St. Louis, the curriculum of the Brook- 
lyn course is here given in order that the best of the two plans may be 
used in formulating a new one. -The Brooklyn course is as follows: 


LicTURE 1.—The Credit Man. A comparatively recent factor both 
in bank and mercantile house. One of the first of business specialists. 
The steady growth of his responsibilities. The characteristics native and 
acquired making for his success. His educational equipment. His pe- 
culiar opportunities for serving himself and the community. How his 
interests are international in scope. J. Harry Tregoe, Secretary-Treas- 
urer, National Association of Credit Men. 


LECTURE 2.—Commercial Paper. Its relation to credit work. Ed- 
ward D. Page, of Faulkner, Page & Co., New York, N. Y. 


LECTURE 3.—The Credit Department of a Bank. The outgrowth of 
a new theory in bank management, that of individual to corporate control. 
The kind of bank loans in which the department is interested, commercial 
paper, discounts, etc., as distinguished from call loans and bond and stock 
collateral loans. Its relation to depositors not requiring accommodation. 
Method of gathering and tabulating information. The influence it exerts 
in raising business standards and customs. Opportunities it affords as a 
training school for the banking profession. Frederick K. Lister, Fourth 
National Bank, New York, N. Y. 


LecturE 4.—The Credit Department of the Wholesale House. Its 
general equipment. Procedure employed in opening a new account. 
Keeping posted as to purchases and manner of payment. Correspondence 
with customers. Personal interview with debtors. Closing an unsatis- 
factory account. Classifying customers as to risk. A factor in building 
up sales. Frank S. Flagg, Powell Brothers Shoe Company, New York, 
N. Y.; President of the N. Y. Credit Men’s Association: 


LectuRE 5.—The Credit Department of a Department Store. Its 
equipment. Its use in expanding sales. Its sources of information. 
Abuses of credit peculiar to the retail trade. Methods of protecting 
against the shrewd dead-beat. Illustrations of special difficulties met in 
retail credit selling... W. T. Black, Greenhut-Siegel-Cooper Company, 
New York, N. Y. 

Lecture 6.—Gathering Credit. Information. Through mercantile 
agencies, personal investigation, personal interview, salesmen, banking 
connections, superficial investigation, too much investigation. Competitors’ 
opinions. Value of rumors. Trade organizations... Attorneys’ opinions. 
Wm. Crane Andrews, Credit Manager, Spencer-Turner Co., New York, 
N. Y.; member executive committee of the N. Y. Credit Men’s Asso- 
ciation. 

Lecture 7.—The Mercantile Agency. Its history and functions. 
Its modest beginnings. The development of its service. The great 
machinery employed in its operation. W. T. Rolph, R. G. Dun & Co. 
(The Mercantile Agency), Philadelphia, Pa. 


LecturE 8.—Co-operation in Credit Work. Developed as in no 
other department of business. Exhibits a marvelously rapid growth. 
Organized and unorganized co-operation. A check on the financial or 
personal property statement. An instrument to stop over-trading. Ab- 
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solutely essential in eliminating the unfit and fraudulent buyer. A 
means of saving a concern temporarily embarrassed. Its importance in 
salvage work. Abuses which have crept into it. George H. Williams, 
H. A. Cesar & Co., New York, N. Y.; first vice-president of the N. Y. 
Credit Men’s Association. 


LecTuRE 9.—Collections. A sale not matured until collection effect- 
ed. Relation of credit department to’collection department, as found in 
various. mercantile houses. A study of sales’ terms. Correspondence and 
systems in handling collections. ' Following up customers personally. A 
good collector’s “bumps.” The use of the bank draft. The use of the 
promissory note. Collections through trade organizations ; through col- 
lection agencies; through commercial lawyers. The use of law lists. 
Collection agencies, good and bad. Frank L. Odell, Jewelers’ Board of 
Trade, New York, N. Y. 


LecturE 10.—Commercial Law and Credits. The credit man always 
in the midst of the law, his every act having a legal significance. Ex- 
tent to which legal knowledge is of advantage to the credit men. Lack 
of uniformity in state laws increases problem of credit granting. Uses 
and limitations of synopses of state laws such as those relating to attach- 
ments, bulk sales, chattel mortgages, conditional sales, exemptions, foreign 
corporations, interest, limitations, rights of married women, mechanic’s 
lien, etc. Pitfalls for the credit man who has but a smattering of com- 
mercial law. Harold Remington, of the New York bar. 


Lecture 11.—The Bankruptcy Law and Credit Granting. Bank- 
ruptcy legislation not a state flinction but belongs to the federal govern- 
ment. A brief history of bankruptcy legislation in this country. What 
controlled when there was not federal bankruptcy law. Bankruptcy law 
vs. state insolvency laws. The fundamental thought in the present bank- 
ruptcy law: (1) with reference to the debtor; (2) with reference to 
the creditor. Why the credit man needs to know his rights and duties in 
the disposition of bankruptcy cases. What the law means in giving sta- 
bility to commercial transactions. How it is worked beneficially through 
permitting composition and encouraging friendly adjustments. Harold 
Remington, of the New York bar. 


LEcTURE 12.—Insurance and Credit Granting. Insurance a leading 
consideration in all credit transactions. Some illustrations of the protect- 
ing influence of insurance—fire, marine, life, casualty, personal surety, etc. 
How its field of operation has broadened. Quality as well as quantity of 
insurance demanded in credit granting. Getting information regarding 
customers’ insurance. The credit man an enemy of extravagance and 
its close relative waste. The credit grantor leader in effort to reduce fire 
losses through education, local ordinances, state laws, and associational 
efforts. George W. Hayes, Benedict & Benedict, New York, N. Y.; 
chairman of the Fire Insurance Committee of the N. Y. Credit Men’s 
Association, 


LECTURE 13.—Credit and its Dispensation by Banks. Credit, what 
it is—how gauged. Its necessity to business and its application by banks 
in relation to their customers. Consideration and analysis of financial 
statements furnished as a basis for credit. Robert A. Parker, vice- — 
president Market and Fulton National Bank, New York, N. Y. 


LecTURE 14.—Credit and its Uses. The meaning and place of credit 
in the world’s progress, beginning with credit considered as an individual 
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matter, and tracing.it as an international factor. Hon, Wm. A. Prender- 
gast, Comptroller of the City of New York. 

Lecture 15.—The Extension of Credit. The fundaments in credit 
granting—character, capacity, capital. Less fundamental, yet influential 
—local business conditions, community industries, stability of general 
markets, competition, insurance, special physical hazards over which men 
have no control, peculiar state laws affecting credits. Howard Marshall, 
Joseph Wild & Co., New York, N. Y.; ex-president of the N. Y. Credit 
Men’s Association. Babs oe seem 


Missing Debtors 


Those listed here are reported as missing. Any information regard- 
ing their whereabouts should be sent to the National office: 

A. V. McLeod, formerly of Urbana, III. ; 

Dr. W. Alfred Bach, formerly in hotel and restaurant business at 
Hardy, Ark., under title of the Bismarck Hotel, said to have gone to 
St. Louis; 

John Sanders or Saunders, formerly a contractor at Missoula, Mont.; 

H. A. Joslin, formerly a contractor at Boise, Idaho, said to have gone 
to Seattle and then to Portland; 

F. G. Kelly, a consulting engineer first at Salt Lake City and then 
at Coram, Cal.; 

Mrs. Francis Peterson, formerly of Wahpeton, N. D.; 

J. Ottino’s Sons, Hoboken, N. J.; 

‘Henry L. Gordon, a manufacturer of blouses and sweaters at 108 
Dudley St., Roxbury, Boston, Mass. ; 

Morris Levy, 3250 North Halstead St., Chicago, said to have re- 
moved to Los Angeles, Cal. ; 

Schnabel, Reiner & Williams, formerly of Brooklyn, N. Y.; 

J. A. Ramsay, formerly in the steam fitting business at 1133 College 
St., Toronto, Can. ; 

Leonard P. Muenz & Co., Roscoe, S. D. Frequently sends orders 
accompanied by check, which the bank promptly returns as no good. 

Cotton Belt Store, Vixie, Ark. ; 

Hunter Drug Co., Garland, Ark.; 

M. Shielder, Pine Bluff, Ark. ; 

A. G. Hueter, formerly in the piano business at Waverly, Bremer 
county, Iowa, later of Osage, Ark.;  - 

> Hirsh, Evanston and Waukegan, Til. ; 

Joe Fleishman, Galesburg, Il. ; 

J. O. Hawkins, formerly in the grocery and meat business at Coffey- 
ville, Kans. ; 

Gabriel Roman, Lehighton, Pa.; 

B: Fieisher, Weatherly, Pa. ; 

Mrs. Fanny Tait, formerly in business at Atlantic City, N. x under 
the name of F. R. Boyce & Co.; 

Fields & Kivett, Greensboro, N.<.: 

Peters Bros. Paving Co., Springfield, Ohio, next located at Chicago 
at various addresses in that city ; 

C. P. McNeny, Danville, Va., later of Bowling Green, Ky. ; 

J. W. Hall, formerly i in grocery business at Iola, Kans. : 

Cols Bollinger, formerly in grocery business at Iola, Kans. ; 

H. M. Stanley, formerly in bakery business at Chanute, Kans. ; 

W. S. Bonner, San Mateo and San Francisco, Cal., in garage business 
said to have gone to southern Texas. 
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Benjamin Wiener, formerly trading as the Eagle Parits Co., Balti- 
more, Md.; 

M. Schuman, Tecumseh and Plymouth, Mich.; 

R. Levin, Lufkin, Tex. ; 

T. R. & D. B. Brotherton, formerly in the hardware business at 
Churchill, Tenn., later moving to Cameron, Va., then to Big Stone Gap, 
Va.; 

Joseph M. Siegel, formerly in business at Union City, Conn., as J. 
M. Siegel & Co.; 

L. Perlmutter, formerly in the retail men’s furnishing line at 175 
Sixth Ave.; New York, N. Y.; 

Morris Shattin, Maplewood, Mo., later New York, N. Y. 


Chairman A. P. Stone of the Banking and Currency 
Committee of the Boston Association Urges the 
Registration of Commercial Paper 


Reporting on the question of registering commercial paper, Chair- 
man A. P. Stone of the Banking and Currency Committee of the Boston 
Association, says: 

“The question of the registration of commercial paper has been re- 
ferred to the Banking and Currency Committee by the National Associa- 
tion of Credit Men, and the committee has given careful consideration 
to this and believes in it thoroughly. 

“Losses through the issue of unauthorized and forged notes of cities 
and towns during the past few years*have been large and have resulted 
in several cities and towns in this state (Massachusetts) appointing an 
agent (usually a trust company) to register their notes, thereby certify- 
ing that they are genuine and properly issued. 

“Corporate bonds and stocks have been registered for years and few 

financial institutions at the present tine would-purchase any securities of 
this nature unless they bore the registration certificate of some reliable 
agent. 
. “The national banks and trust companies are under national and 
state supervision respectively, and every effort is being made at the 
present time to safeguard the interests of the public who does business 
with these institutions. The banker is constantly on the alert to estab- 
lish up-to-date accounting systems in his own institution and to guard 
against fraud and defalcation. The merchant also feels the need of an 
efficient accounting system and for his own protection is making use of 
the certified public accountant to audit his books and suggest ways and 
means of introducing economies. 

“In the old days when transactions were comparatively small a note 
given for merchandise was a common occurrence. The merchant took 
notes in payment of goods sold, and discounted them with his own bank. 
Today the successful merchant borrows of his own bank or places his 
paper in the open market in order that he may take the discount on a bill 
of goods purchased, a note given for merchandise being generally looked 
upon as a sign of weakness, So long as the transaction was between the 
merchant and his customer and the merchant’s bank, the chance for loss 
through forgery or fraudulently issued notes was slight. 

“With the increased business and the use of large sums of money 
the necessity of borrowing funds outside of one’s own institution has led 


It! 





to the more extenstye use of the note broker. Some firms and corpora- 
tions use only one broker; others divide their paper between two or three 
for sale in different sections of the country. With the increased facilities 
for obtaining money through the note brokers, comes the need to guard 
against the excessive and fraudulent issue of paper, and also the necessity 
of assurance of the genuineness of the signatures. 

“An audited statement certified to by an expert accountant is good 
as far as it goes, but it does not prevent a fraudulent or excessive issue 
of ‘Notes Payable.’ 

“Recently some of the largest industrial corporations appointed trust 
companies as agents to register their notes and this method bids fair to 
become general among the better class of corporations. The registration 
by the trust company will guarantee the genuineness to the buyer and will 
also enable the buyer to ascertain if he so desires, how much the corpora- 
tion is borrowing. 

“The details of the registration are very simple. A corporation would 
first cause a complete audit to. be made of its affairs by a certified public 
accountant, showing of course all its assets and liabilities. A resolution 
would then be passed by its board of directors authorizing the trust com- 
pany to register its notes when presented by its treasurer, limiting the 
amount to be outstanding at any one time. At the start the corporation 
would also furnish the registering agent with the complete list of all notes 
outstanding, giving the dates, numbers, amounts and maturities of the same. 
Banking circles would then be notified that on and after such date all 
notes issued by the corporation would be registered by its agent. Of 
course at the start there would be.a number of notes outstanding which 
were issued previous to the date on which the notes were to be registered, 
but in time, usually within six months, these notes would be paid by the 
corporation and the amount of unregistered paper would be eliminated. 
With every note registered by the trust company a perfect audit would 
then be possible. 

“As the registered notes are paid by the corporation they should be 
turned over to the trust company and a record of cancellation made. 
Some objection might be made by corporations outside of the city in 
which the trust company registering their paper was located, as to the 
inconvenience of same, but that could be easily overcome by sending the 
paper to the registering agent for delivery to the note broker against 
cash. This would eliminate the fraudulent broker and it seems to me it 
would be a benefit to the responsible note broker. 

“Some corporations might object to having their paper registered, 
claiming that the trust company would know at all times how much paper 
they had out and this might become public property. It is a fact that at 
the present time bankers are in a limited sort of a way able, if they de- 
sire, to ascertain about how much a corporation may be borrowing. 
However, I do not think any reputable concern would object to this, as 
my.experience has been that the man who has nothing to fear is always 
ready to show his hand. The principal objection would come from the 
concern whose affairs were more or less spread out. 

“Tt is earnestly hoped that the corporation, merchant and individual 
will co-operate with the bank and hasten the universal adoption of the 
audited statement and note registered by a thoroughly reliable agent.” 
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Work of French Credit Foncier—Financial Methods that 
Help Both the Nation and People of Slender Means 


When we are looking for the financial methods best suited for the 
little people and for the nation—methods which are productive of thrift, 
we always turn to France. France takes care of the little borrower, and 
the little women and the little lender make the nation. The French 
nation, in 1858, chartered the Credit Foncier, or mortgage bank. This 
bank has loaned over one billion dollars, and now has outstanding mort- 
gages amounting to $450,000,000. If any of those in the United States 
who have borrowed small.sums on homes had lived in France even in 
the smallest city, they could have borrowed their money from the Credit 
Foncier at 4 per cent. interest per annum, giving a mortgage which would 
run for a long term and which never would have been called. In addi- 
tion to interest, they would have been compelled to pay an additional per 
cent. per annum which would have been applied on account of the prin- 
cipal. This additional per cent. varies with the earning capacity of the 
borrower, and must be at least one-half per cent. per annum. If they 
had paid 6 per cent., 2 per cent. per annum would have been credited to 
the principal each year and the interest charge would have been reduced 
correspondingly. 

If the borrower here, of, say, $2,000, had made the same payments to 
the holder of his mortgage in France which he had made in New York, he 
would have had $266 more to pay on account of his second mortgage, and 
the principal of his $2,000 mortgage would have been reduced to $1,575.65 
at the end of nine years. This plan would also have removed any fear 
of losing his home every three years, and would have given him a feel- 
ing of security he never had. As a further aid to the borrower, in cases 
of sickness or loss of employment or bad crops, for one year the only 
payment required under the French plan is the flat interest, and after 
making full payments for five years, no foreclosure can occur until six 
months after default. The borrower has a chance even in adversity, 
and many a man has been enabled to save his home because of these 
favorable conditions. This Credit Foncier, in its years of service to the 
French nation, has taught the little people that the small annual saving 
toward the principal will in the end pay the entire debt and that home- 
ownership in France is safe. It has also made the rate of interest on- 
mortgages in every part of France uniform, in that the little farmer and 
resident of the city pay the same rate. On the one hand it tempts thrift, 
in that at any time payments may be made in anticipation of future dues, 
thereby insuring against sickness, and on the other it forces thrift in that 
annual payments on account of principal must be paid. 

All over the United States the borrower is paying rates of interest 
varying with the locality or supposed risk and the rate of interest current 
at the time the loan is desired. He is paying frequent commissions and 
charges for obtaining money as his mortgage matures. His earnings 
are wasted in three ways unknown to the foreigner. These wasteful 
methods could be changed here by the adoption of a general mortgage 
bank. First, the initial expense of borrowing would be decreased, and 
there could be no charge for the renewal of the mortgage every three or 
five years. Second, the rate of interest would be reduced and become 
more nearly uniform through the country. Third, the borrower would 
be compelled to reduce his indebtedness by small annual payments which 
would promote thrift. Waste in charges initial and renewal, waste in 
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excessive rates of interest, waste in use of principal, are now eating into 
the earnings of the workers. 

Following the German, ‘Belgium, French, and other nations, those 
who wish our people well should combine to form a great national mort- 
gage bank. At present, such a bank could not loan money at 4 per cent., 
but it could lend at 5 or 5% per cent., and insist upon additional annual 
payments of at least one-half of 1 per cent. per annum. _Each mortgage 
could be made for a long term of years. Such an institution would aid 
the farmer and small borrower as no legislation or change in tariff or 
trust laws could do, and it would compel the payment of debts. This is a 
lesson which our people have not learned. The knowledge of amortiza- 
tion, or of how a debt may be satisfied by small annual payments, is here 
unknown.—Frank Bailey, in the American Review of Reviews. 


Work of the Ohio Association in Connection with the 
Constitutional Convention of 1912 


In connection with the Constitutional Convention charged with the 
duty of drafting a new constitution for the state of Ohio—convention 
to meet in April of this year—the five Ohio associations of credit men 
sent delegates to a joint meeting of members held recently and known 
as the State Board of Legislation. The meeting was held at Columbus. 

On this occasion Max Silberberg, representing the Cincinnati asso- 
ciation, presented a report drafted by him and Henry Bentley, formerly 
secretary of the Cincinnati association, which received the approval of 
the State Board of Legislation.' The report outlines the part which it 
seemed should be taken by the credit men’s association of Ohio at the 
Constitutional Convention. It brings out the part taken by the Cincinnati 
association in selecting representatives to the convention to -be placed 
on a non-partisan ticket, and how that organization had been instru- 
mental in the election of eight out of nine candidates. It pointed out 
that the present constitution has been in existence for sixty years, during 
which time the entire framework and fabric of society has been changed, 
and clauses that had a meaning sixty years ago have now ceased to have 
.a meaning, and in fact their true interpretation has a hurtful effect 
upon general progress. > 

The first subject considered in the report was the modification of 
the constitution to permit of the passage of a bulk saies law which the 
courts would accept. The report calls attention to the fact that two 
bulk sales laws have been passed at the instance of credit men’s asso- 
ciations, both of which have been declared unconstitutional by the high- 
est court of the state, and yet the second Ohio law closely resembles the 
bulk sales law of Connecticut which received the approval of the Supreme 
Court.of the United States. So the natural inquiry was what clause or 
clauses of the Ohio constitution must be changed by the new constitu- 
oo convention in order to permit the passage of a bulk sales law in 

hio. 

The report finds that the obstacle to the success of bulk sales legis- 
lation is found in Section I, Article 1 of the Constitution of 1851, which 
reads as follows: 


“All men are by nature free and independent, and have cer- 
tain inalienable rights, among which are those of enjoying and 
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defending life and liberty, acquiring, possessing and protecting 
property, and seeking and obtaining happiness and safety,” 


and Section 19 of Article 1 providing: 


“Private property shall ever be held inviolate but subservient 
to the public welfare.” 


In its decision upon the second bulk sales law, the Supreme Court 
said that these clauses taken together meant: 


“That every act which restricts the enjoyment of property 
must be founded upon a reason of a public nature, and that the 
act may affect all who are within the reason for its enactment, 
and if a restriction is placed upon an alienation of property, it 
must be for the benefit of the entire body of people, or at least 
of all who are within the reason of the restriction, and again, 
although the act applies to all creditors of the seller, it applies 
to those only who are creditors of the owner of the stock of 
merchandise, and thus an unreasonable burden is imposed upon 
a limited class of debtors for the supposed benefit of the limited 
‘class who are their creditors.” 


The fact that bulk sales laws have been passed in a large number of 
states of the Union had no influence with the judges of the court, be- 
cause, as it recited, such laws were passed through the activity of a 
class of creditors to secure advantages not offered by the law to creditors 
generally, because not thought to be concerned with public interest. 

The committee upon analyzing these decisions concluded that any 
attempt to change the Constitution through the new convention by strik- 


ing out or altering Section 1 or Section 19 of Article 1 would be futile. 
In fact, no one would dare attack the clauses of the Constitution affect- 
ing the right to hold or acquire property, and therefore the remedy lies 
in the slower process of educating the courts to the vital needs of modern 
business. The committee therefore felt that associations of credit men 
throughout the state should invite during the coming year the judges. 
of the Supreme Court to be present at their meetings ahd get in touch 
with the association’s work, get a knowledge of their high standing, the 
ideals and aims of the organizations, and get into closer sympathy with 
the fight on the part of. business men against fraud. 

The committee also reported that it seemed of the highest import- 
ance that Ohio credit men should earnestly interest themselves in the re- 
form of the tax system because under the present Constitution, the state of 
Ohio is bound to tax all property at its real money value, resulting in 
making it impossible to classify property in accordance with income- 
producing qualities or ability to be sold, which has resulted in a vast 
amount of perjury. The report says it is obviously wrong that a holder 
of a 4 per cent. bond should be compelled to pay taxes on it at the same 
rate as the holder of an 8 per cent. stock, and to attempt to tax bonds 
at the same rate as real estate but leads to suppression of the fact of. 
ownership, and also means that the property covered by bond and mort- 
gage is subject to double taxation. The thought.is that the Constitution 
should be modified in order to permit the legislature to classify property 
and levy different rates therefor, which would result in bringing into the 
open for business purposes all property which is at present sent out of 
the state which but results in less fluidity of capital than there otherwise 
would be. 
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The Educational System of Germany which makes her 
Business Men Master Traders and Master 
Manufacturers 


The practical German teaching which has been handed down 
from the guilds and corporations of the middle ages, according to 
which the apprentice came into the closest social and business con- 
nection with his master and teacher, has had a part in its modern- 
ized form, in the successes which the German merchant has won in 
the world’s market. His present occupation was backed by the 
thoroughness of German scientific education, which, since the middle 
of the last century, has clearly recognized the social problems of 
to-day by the establishment of commercial and économical schools, 
and has developed them systematically. Professional education and 
commercial teaching, practice and theory worked together in Ger- 
many to create a mighty army of clever mercantile employees, and 
a chosen host of far-seeing merchant masters, who are not afraid of 
the greatest enterprises in the trading world at home or abroad. The 
state municipalities, and the commercial unions supported this far 
reaching economical culture to their utmost ability. 

Practical experience, is, as always, regarded in Germany as the 
most important foundation of professional training. After a certain 
all round education has been attained at the elementary or inter- 
mediate school, the future merchant usually begins the practical 
training at once, which, in keeping with ancient custom, lasts three 
years. For those who have passed through the intermediate schools 
with their six classes, who have, that is, received a certificate for one 
year military service, sometimes two to two and a half years are 
regarded as sufficient ; even those who have the graduating certificate, 
of a higher, nine-class school, and therefore have the right to go to 
the university or technical university, must submit to this long prac- 
tical training. A long practical course extending over several years 
is even required, quite apart from the general education, before one 
can attend the German Commercial Colleges. 

As to the“ practical training. The German Commercial Code 
imposes certain definite duties upon the employer in his relation to 
the apprentice. He is obliged to see that the apprentice is (1) initiated 
into all the commercial business of the firm. He is to (2) conduct 
the education of the apprentice, either personally or by means of a 
capable representative. (3) Thoroughness and method should pre- 
vail throughout this training which*ought not to be encroached upon 
by services of a secondary nature. The principal is expected to 
watch over the moral conduct of his apprentice, and encourage him 
to attend the continuation school. He has likewise to look after his 
physical welfare. Those who have forfeited the rights of citizenship 
are not retained as apprentices. 

This practical training the apprentice is to apply first and fore- 
most, to a knowledge of the working and ways of the business. The 
purpose is to inspire in him a love and attachment to his profession, 
lead him to be quick and logical in thinking, develop his energy and 
will-power, train him to a knowledge of his fellowmen by close 
observation; and, finally to accustom him to tidiness, punctuality, 
conscientiousness, and a sense of duty. 

But it is urgently necessary that in the present development of 
social matters in general, and business affairs in particular, theoretical 
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instruction should be provided in complement to the practical train- 
ing. In the training for professional life to-day, theory and practice 
work everywhere hand in hand, and it is by means of this close con- 
nection that Germany has, especially i in the technical sphere, attained 
its success. For the technical students one year of manual practice 
is followed by the theoretical course at. the Technical University 
(Technische Hochschule), which lays the foundation for later practical 
application in industry and technics. The same can be said of com- 
merce. No intelligent and successful merchant in any land to-day 
will be found to deny for the coming generation of merchants the 
necesSity of theoretical and scientific education along with practical 
training. The latter alone can no longer give all the different kinds of 
knowledge, which the modern world of commerce: with its enormous 
variety demands. The huge medley of business traffic has a confusing 
effect on the young man, unless he is given a guiding line to show 
him the right way. Commercial instruction ought therefore to sup- 
plement what the apprentice observes and learns in business, ought 
to connect similar experiences in practice and in theory with one 
another, and reduce to order the chaos of phenomena in his practical 
life; in short it ought to show him logically the relation of cause and 
effect. The apprentice ought thus to be trained to clear reasoning, 
and the knowledge and skill gained by him in business will be 
widened, organized and deepened. 


Information Wanted Regarding 


Nathan Weiner, dealer in peddlers’ supplies, formerly at 25 Pitt 
Street, New York, N. Y.; 

The Imperial Clothing Co., Winston-Salem, N. C., C. M. Phelps, 
proprietor. 

R. L. Darnell, operating at Tally and Marmaduke, Ark. ; 

G. B. Arnett, or other initials, Hendricks, Ky. ; 

D. C. Miller, Jr., Campton, Ky. Any member who has ‘ee 
an order from this party, whether he filled it or not, please send date 
and amount to C. L. Williamson, secretary, Lexington Association 
of Credit Men, Lexington; Ky. 


Whether a member of this Association takes the time to read 
these Monthly Bulletins or not, he should have as a permanent part 
of his shelf of reference books each year’s issue, bound and indexed, 
for if he have more than a routine interest in credits, then it is 
scarcely conceivable that he will not wish from time to time to refer 
to these volumes which cover more completely than anything else the 
great field of credits. Place your order now for the Bound Indexed 
Bulletins of 1911. Price, $1.50 per copy, delivered. 


With fire losses mounting into $1,000,000 a day in this country,— 
for that is the way 1912 has begun,—it behooves us all to know that 
our policies are in sound companies. Do not take any chances in 
this matter. Know that your policies are in good companies and 
strictly applicable to the risk. Also never cease to study how you can 
improve your risk. The Association has facilities for reporting on 
insurance companies. Members are invited to use them. 
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It is estimated by the best authorities that the percentage of 
failures chargeable to fraud persists year after year in the neighbor- 
hood of ro or 11 per cent., with the number of failures around 11,500 
annually. Can anybody doubt the utility of investigation and prosecu- 
tion funds under such circumstances? In fact, is not our duty with 
reference to them made clear? 

















































Association Notes 
Baltimore. 


At the January 9th meeting of the Baltimore Association of Credit 
Men, Rev. Dr. H. M. Wharton and Sylvan Lauchheimer of the Baltimore 
bar delivered addresses. Mr. Lauchheimer explained the reasons for 
amendments to the Maryland sales in bulk law and for the fraudulent 
check bill, both of which, he said, were about to be offered before the 
legislature. Dr. Wharton spoke of the special field of usefulness which 
the Baltimore Association of Credit Men had occupied in the last few 
years in the civic life of the city: : 





Boston. 


At the fifteenth annual meeting of.the Boston Credit Men’s 
Association, held January 16th, Geo. C. Morton, of Carpenter-Morton 
Co., was elected president; Austin H. Decatur, of Decatur and Hop- 
kins Co., and Harry H. Humphrey, of Brown-Durrell Co., vice-presi- 
dents ; Harry N. Milliken, of Jones McDuffee & Stratton Co., treasurer. 
Important amendments to the by-laws were made looking to enlarg- 
ing the powers of the board of directors and placing responsibility 
for the business administration more completely in their hands. 

In his annual address, President Morton called attention to the 
remarkable growth of the association in the last year and declared that 
there never had been such organized work on the part of committees 
as in the last few months. He pointed with pride to the fact that 
the Credit Exchange Bureau, which was established but a brief while 
ago, now has on its files 275,000 referencés, so that it is entitled to 
every confidence on the part of New England business men. Mr. 
Morton said that the credit department is becoming more and more 
the vital department in any busimess, for in these days of small 
margins, it 1s necessary to do a large volume of business, and if 
credits and collections are handled loosely, it is impossible for a busi- 
ness to show a satisfactory profit at the end of the year, no matter 
how efficient the sales force may have been. 

Addresses. were made by Geo. C. Smith, president of the Chamber 
of Commerce, and Franklin H. Wentworth, secretary of the National 
Fire Protection Associatiop. Mr. Smith said that it is necessary for 
the people of Boston to wake up and think in large numbers and plan 
for the future, because in less than half a century, Boston’s population . 
is to be multiplied several times. He said, the people of Massa- 
chusetts must not be frightened when they read that the Boston dock 
board is going to ask the legislature for $25,000,000 for harbor front 
development, and $25,000,000 more for the development of inter-ocean 
steamship business ; that $50,000,000 so spent by Boston looks small 
when compared with the plans of Buenos Ayres, which is spending 
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$100,000,000 on its harbor, which is to be followed by an expenditure 
of $100,000,000 more. 

Mr. Wentworth, in urging an awakening regarding our fire losses, 
said that if Americans did not have a $250,000 fire every night, they 
felt that there was “nothing doing.” Among the measures for pre- 
vention which he advocated were street patrol and constant inspec- 
tion of buildings by firemen, automatic sprinklers, metal window 
frames, stand pipes and hose on every floor of large buildings, high 
pressure service and the standardizing of our fire department appli- 
ances, especially couplings and hose. 


Buffalo. 


‘Franklin H. Wentworth of Boston was the principal speaker at the 
January 23d meeting of the Buffalo Association of Credit Men. He told 
how the fire waste of the country touches the pocket of every man, 
woman and child in the nation, merging with the cost of everything we 
eat, drink and wear. He compared conditions of fire waste in this coun- 
try with those in Europe, where a hundred thousand dollar fire would 
be discussed editorially by all the leading papers of continental Europe 
as to whom to blame and how the fire got beyond the control of the fire 
fighters. But here a hundred thousand dollar fire three times a day 
means nothing to us. 

Secretary Tregoe of the National Association of Credit Men fol- 
lowed in a demand that the bankruptcy law be made a business man’s 
law and not a lawyer’s measure by designating business men to act as 
receivers, trustees and appraisers in bankruptcy proceedings. He said 
that the bankruptcy law as it’stood today is about as perfect as could 


be devised, that the only necessity is business administration to prove 
the efficiency of the law as a conservator of credits and commercial in- 
terchange. He said that he believed that federal judges of district courts 
and referees in bankruptcy would willingly receive a list of business men 
ready to be called upon to act as officers in bankruptcy cases in those 
lines of business in which they had experience. 


Chicago. 


At the January 15th meeting of the Chicago Association of Credit 
Men, Edward Randolph Prichard, secretary of the Department of 
Health, told of the progress which Chicago is making to destroy dis- 
ease. He compared the conditions under which people used to live 
with those of the modern flat dweller, declaring that the environment 
of the flat is not conducive to good health. He said what the people 
of the cities must fight more than anything else are “bad air diseases,” 
of which pneumonia, responsible for the death of many men, leads. 

Vincent L. Price, vice-president of the National Candy Co. of 
St. Louis, followed on “Personality in Business,” elaborating upon 
the qualities of personality by taking each letter of the word “Person- 
ality” as the initial of the name of one of the qualities comprised in 
personality, as follows: 


P—Persistency A—Assurance 
E—Earnestness L—Loyalty 
R—Reliability I—Initiative 
S—Sociability T—Temperance 
O—Optimism Y—Youthfulness 
N—Neatness 
































































































































































He said that at the top comes persistency or the “never say die” 
spirit which carries a man through every difficulty, and again comes 
earnestness, the devotion of every faculty, the concentration which 
inspires and convinces people. It is only the earnest man, he sail, 
who gets results. And then comes reliability, which inspires confi- 
dence which makes it possible to carry responsibility; then that 
lighter quality, sociability, or the spirit of having something in com- 
mon with the other man, not necessarily being friendly with all, 
but finding what is likable in each and taking pleasure in it; and 
again, optimism, which has a great influence upon our lives and 
renews our courage day by day, and neatness which means order 
and system, so necessary to every business. Then comes loyalty, 
which every man must feel for his house if he is going to be a factor 
in the advancement of the business of the concern. And initiative, 
which more than anything else is derived from observation, many 
of us observing a great many things, having a great many ideas pass 
through our minds, but some of us not being able to put these things 
to use in such a way as to produce results. The initiating man can 
make ideas work for him. And temperance in all things, in work as 
well as in play, finding the happy medium of life which gives us health 


and vigor. And youthfulness, which means ability to put vigor into 
our work. 


Cincinnati. 

The regular meeting of the Cincinnati Association of Credit Men 
was held January 25th, with President. Harry New, of the National 
Association, the principal guest. In a brief address Mr. New devoted 
himself to that work of the Association which had always especially 
appealed to him as a practical business man. He said that he had 
found that a very large part of the membership did not understand 
the remarkable facilities that they had at their command in this 
great national organization. 

James Albert Green followed on Cincinnati’s opportunities in 
the South, and Samuel Mayer spoke on the interchange bureau work 
of the Cincinnati association, which he said, evéry member should 
be enjoying. 

Henry Bentley, formerly secretary of the association, presented 
a paper on the Ohio Constitutional Convention of 1912, : outlining 
what the credit men of Ohio were’planning to demand in the reform 
of tax laws and their suggestions looking to changes in the constitu- 
tion which would permit of the adoption of a bulk sales measure which 
would be constitutional. 

Max Silberberg, chairman of the State Board of Legislation of 
Credit Men’s Associations, reported that he had just returned from 
the meeting of the board held at Columbus, at which were merchants 
of the Columbus, Youngstown, Toledo, Cleveland and Cincinnati asso- 
ciations. 

President Muench in his brief talk urged. the members .to look 
forward to the Boston convention, and plan to go there in order to 
become better acquainted with their fellow credit men from all over 
the country. He announced further that the Cincinnati association 
would have the pleasure of entertaining at its next meeting to be hel: 


February 22d, Edward B. Vreeland, vice-chairman of: the Nationa! 
Monetary Commission. 
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Chairman Spalding of the Membership Committee reported 
twelve new names as having been added to the association in the 
last few days, thus indicating a steady and healthy growth. 


Cleveland. 


There was a large attendance of fire insurance men, manufac- 
turers and merchants of Cleveland, besides the members of the Cleve- 
land Association of Credit Men at its meeting of January 28th. Being 
the first meeting at which the new officers assumed control, the retir- 
ing president, F. D. Shook, briefly expressed his thanks to the asso- 
ciation for the aid and co-operation given him during his administra- 
tion. 

W. B. Fish, the new president, then accepted'the responsibilities 
of his office, referred to the line of presidents who had preceded him, 
and expressed gratitude for the fact that they are still in the harness, 
working as hard as ever they had done for the success of the organiza- 
tion. 

President New of the National Association was then introduced 
and congratulated the credit men of the nation upon securing the ser- 
vices of J. H. Tregoe as secretary-treasurer, whom, he said, was the 
right man in the right place. Mr. New also spoke of the significance 
of the presence of Franklin H. Wentworth, secretary of the National 
Fire Protection Association, at the evening’s meeting, for, he said, 
the Credit Men’s Association had found a wonderful field of work for 
its Fire Insurance Committee which was formed only five years ago, 
during which time it had become recognized as a tremendous force 
in the conservation of the resources of the nation. 

Secretary Tregoe then spoke of the task which he had found 
before him in assuming the duties of secretary of the National Asso- 
ciation and of the facilities for serving the members which he had 
found it possessed. 

He spoke of the great waste in all directions in this country and 
said that we are about to be brought face to face with the results of 
such carelessness. Speaking of the bankruptcy law, Mr. Tregoe said 
that its administration must be put in the hands of practical business 
men who know about the properties to be disposed of, and who can 
handle them with economy and dispatch. 

Secretary Wentworth followed on the prodigality of the American 
people, which began, he said, when men first landed here and had 
to cut down and burn the great pine forests of New England in order 
to secure ground upon which to plant their crops. He congratulated 
the Credit Men’s Association on being the first business men’s organi- 
zation to realize the importance of the fire waste problem, and to 
study methods of solving it. He said that they had been a great 
source of strength and courage to those. who had approached the 
question from a more scientific basis. He declared that simply 
because we can see as yet no diminution in the nation’s waste, men 
should not lose heart. 


Columbus. 


President Harry New of the National Association was the principal 
speaker at a meeting of the Columbus Association of Credit Men, held 
January 15th.. Mr. New gave a view of the work of the National 
Association, dwelling especially upon what it has accomplished in the 
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line of legislation and what still remains for it to do. He spoke of 
the magnificent work. of credit men in the line of credit co-opera- 
tion, and also what they had done to turn the minds of the people 
toward the prevention of fires. He asked the members of the Columbus 
association to join with their fellows all over the country in the plan for 
running down and destroying various fraudulent enterprises which are 
yearly costing merchants hundreds of thousands of dollars. 


Des Moines. - 


There was a large attendance of members of the Des Moines Asso- 
ciation of Credit Men at its meeting of January gth, when the theme was, 
“Satisfying the Disgruntled Customer.” The meeting took the form of 
a discussion probably a majority of those present having something to 
say on the subject. 

A communication was presented, addressed to one of the members 
by the house of John V. Farwell Co. of Chicago, urging a protest against 
the establishment of parcels post service in this country. After general 
discussion, it was voted that the matter be referred to the Legislative 
Committee and that it report at the February meeting such resolutions 
as seem proper for the Des Moines association to pass. 


Detroit. 


The members of the Detroit Association of Credit Men at its meeting 
held January 30th, heard A. G. Bartlett of the Hibbard, Spencer & Bart- 
lett Co., of Chicago, treasurer of the National Citizens’ League for Mone- 
tary Reform, deliver an address on “The Proposed Aldrich Currency 
Act.” 

Mr. Bartlett explained the workings of the proposed measure from 
the standpoint of the business man; how it provides for uniform dis- 
count rates for the banks all over the country, so that there is no pos- 
sibility of discrimination against any bank or any section. He showed 
how the issue of notes by the Reserve Association, when expansion of 
currency is advisable, is to be based solely upon commercial paper, that 
Wall street stocks and bonds will have no standing as security for cir- 
culation, and by no possible abuse can the Reserve Association be made 
to provide money for stock speculation ; that every effort had been made 
to make of the measure a business man’s law. 

Mr. Bartlett said that it is utterly impossible for an organization in 
any one district in the country to get-control of the majority of the forty- 
five directors of the Reserve Association unless it holds a majority of 
the stock in a majority of the banks in eight of fifteen districts into which 
the country is divided under the plan, and this is the remotest possibility. 

He said that the only objections to the plan which he had heard were 
that it was a revival of the central bank idea, and that it was fathered by 
Senator Aldrich. To this he said that the first objection is given by those 
who know not the law, for it is not a central bank but an agency of all 
banks providing facilities for the smallest equal to those provided for 
the largest. The other objection he said was not worth consideration 
among reasonable thinking men. He said that on the other hand, 
Senator Aldrich should be commended for the painstaking care which 
had been given the problem by his commission at home and abroad, an! 
for the open-minded way in which the commission had received sug 
gestions from all classes of men. He said positively there is “no colored 
gentleman in the woodpile,” that the plan was for the general welfare 
of the entire country, for the interests of all the people. 
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Duluth. 


Franklin H. Wentworth of Boston delivered an address at the meet- 
ing of the Duluth Association of Credit Men, held February 1st, his 
subject being, “The Significance of our Fire Waste.” He showed how 
such fire losses as were suffered in 1911 continued over two years would 
run into a sum of money large enough to build the Panama canal, and that 
the way to get lower insurance rates is to have fewer fires. 

Mr. Wentworth was followed by Vice-president Chas. E. Meek and 
Secretary J. H. Tregoe of the National Association in brief addresses. 


El Paso. 


The El Paso Association of Credit Men had the. largest gathering 
of its members ever assembled, at the second annual banquet, held 
December 20th. The principal address was given by Hon. Walter 
H. Scott, of the El Paso bar, the subject being the “Parcels Post.” 
He pointed out why, as it seemed to him, the merchants of El Paso 
should oppose the passage of a parcels post bill. 

Mr. Scott was followed by H. C. Slater, of the El Paso Herald, 
who spoke in favor of a parcels post system; and referred to the 
benefits which had come in foreign countries through the proposed 
system. 

S. J. Freudenthal, vice-president, made an interesting talk on 
- general association topics. He told of how much value the organiza- 
tion of the credit association had been to El Paso, and spoke of some 
of the plans and hopes of the organization for the coming years. 

President Jas. A. Dick acted as toastmaster. 


Fargo. 


At a meeting of the Fargo Association of Credit Men, held February 
2d, Vice-president Charles E. Meek of the National Association, and 
Franklin H. Wentworth of the National Fire Protection Association 
made addresses. The main theme of their speeches was fire prevention, 
but Mr. Meek also referred to the progress of the National Association 
of Credit Men and its affiliated branches, and their work of improving 
general business conditions. There was a large and enthusiastic at- 
tendance of Fargo business men. ars 


Grand Rapids. 


Franklin H. Wentworth delivered the principal address at a meeting 
of the Grand Rapids Association of Credit Men, January 27th. 

At the close of his tremendously convincing address, Mr. Wentworth 
expressed the hope that he had stirred his hearers to attack the prob- 
lem of fire waste in Grand Rapids in a concerted way, just as he had been 
successful in arousing the business men of Rochester, so that even now, 
after a year and a half, the men of that city are earnestly working for 
improvements. 

Secretary J. H. Tregoe of the National Association, spoke on the 
subject of the bankruptcy law, saying that credit men stood not only for a 
reduction of fire waste, but of bankruptcy waste. He urged upon his 
hearers that they. all take part in the demand for a business administra- 
tion of the great national bankruptcy law. 

Lee M. Hutchins of Grand Rapids, first vice-president of. the 
National Association, said that business men and manufacturers fixed 
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their own rates by the way they keep their premises; that insurance 
companies do not want risks which call for the payment of high rates, 
but properties where the hazard is small and the rate consequently low. 

The by-laws were amended so that election of officers for the new 
year shall be in May instead of January. Secretary Tyson made a re- 
port in which he showed that the dreams of the association to give Grand 
Rapids a membership of 300 had at last come true, and now it is time, 
he said, to establish a new goal for the association. 


Kansas City. 


At the January 11th meeting of the Kansas City Association of 
Credit Men, the principal speakers were Walter C. Root, Francis G. 
Stockwell, assistant secretary of the National Association, and G. M. 
Smith, president of the Commonwealth National Bank. 

Mr. Root spoke on civic planning and civil service, pointing out 
what had been done in foreign cities with reference to comprehensive 
plans for grouping municipal buildings, and touching upon the great 
architectural scheme which Chicago has inaugurated.- ‘He said that with 
the planning of the new union station for Kansas City, those who have 
the city’s interests at heart ought to insist that a plan be now prepared 
for grouping municipal buildings in connection with that great structure. 

Mr. Stockwell talked on “As the Other Fellow Sees It.” He brought 
out the various excuses given by concerns with which he had talked for 
not taking out membership in. the National Association of Credit Men. 
He gave some useful hints to the members of the Kansas City associa- 
tion in connection with their campaign for increased membership. 

Mr. Smith spoke on travels in South America, describing the larger 
cities of that great continent, and pointing out how the United States 
ought to have a better hold upon its trade. 


Lexington. 


At the annual meeting of the Lexington Association of Credit 
Men, held January 26th, practically every business firm in Lexington 
and Central Kentucky was represented. The election of officers for 
the ensuing year resulted in the choice of S. B. Royster as president, 
M. C. Kellogg, vice-president, and C. L. Williamson, secretary. 

The Banking and Legislative Committees reported that the . 
Louisville Association of Credit Men was planning to present to the 
legislature a bill making it a penal offense to secure credit on the 
strength of a bad check. It was.voted to appoint a special committee 
to co-operate with the Louisville committee to secure favorable action 
upon this bill. It was also reported that there had been introduced 
into the legislature a bill making it a penal offense to obtain goods on 
a false credit statement, and the same committee were asked to 
investigate as to this bill and assist in its passage, provided approved 
by the committee. 

The Investigation and Prosecution Committee reported that it 
had in the past year investigated two failures: thought to have been 
fraudulent, that both concerns are now in bankruptcy and an effort 
is being made to have them account for assets believed to have been 
concealed. The committee felt that the sum at their command (ap- 
proximately $2,000), was*sufficient for the purpose of carrying on 
this work. 

The Fire Insurance Committee reported that it was attempting 
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to have a day set in the early spring when every merchant in Lexing- 
ton would be requested to go over his premises for the purpose of 
cleaning up all rubbish of a combustible nature. 

It was voted that the secretary of the association make a special 
investigation regarding the financial standing of any merchant who 
was known to be in debt to members of the Lexington association to 
the sum of $1,000, and was not prompt in the payment of his account. 
. Each member submitted a list of his charged off accounts for the 

year IQI1, and it was decided to hold a special meeting during Febru- 
ary for the purpose of discussing these accounts and deciding what 
steps should be taken to enforce collection. 


Los Angeles. 


At the regular monthly meeting of the Los Angeles Association of 
Credit Men, held January 18th, V. H. Rossetti, recently appointly cashier 
of the Farmers’ and Merchants’ National Bank of Los Angeles, was the 
principal speaker, his subject being “Credit and its extension by a bank 
to its customers.” The address was highly practical, and was followed 


by a discussion of matters arising between the credit departments of 
bank and mercantile houses. 


Louisville. 

Seventy-five members of the Louisville Association of Credit Men 
greeted J. H. Tregoe, secretary of the National Association, at a meet- 
ing held February 2d. Mr. Tregoe in a brief address referred to waste- 
fulness as the great American sin inherited from the pioneer settlers 
who laid waste natural resources with a prodigality born of the belief 


that these resources were inexhaustible. He told how the National Asso- 
ciation is working for fire prevention, endeavoring to secure in every 
state a fire marshal: whose duty it shall be to fight the fire fiend. Mr. 
Tregoe also spoke of the need of better training for credit men, and in 
fact men for all lines of commercial work, and referred to the continua- 
tion schools which had been recently established in Boston, where young - 
men employed during the day found it to their practical advantage to 
continue their studies. He said that if America is to hold its supremacy 
in the commercial world, it is important that its commercial men be 
trained men. . 

There was also an address by Clarence Braden, who spoke of the 
advantage of membership in the Association, and Mr. Scales, a director 
of the National Association, discussed the campaign for new members 


which the association had begun. F. M. Gettys and John Matthews 
also spoke briefly. 


Milwaukee. 


At the meeting of the Milwaukee Association of Credit Men, held 
January 26th, Secretary Franklin H.-Wentworth of the National Fire 
Protection Association, told his hearers that the profligate burning an- 
nually of $250,000,000 worth of the products of men’s hands means the 
impoverishment of the nation. He shattered the idea held by many that 
insurance companies’ pay these losses, showing that they are mere col- 
lectors and distributors of that portion of the tax which is represented 
by their policies, and the public finally pays the expense of every fire. 
If this is so, every man who has a fire should be considered a public of- 
fender, he declared, unless he has good excuse for it, and should be 
compelled to pay for the damage caused to the property of his neighbors. 
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Explaining how the fire tax might be reduced, Mr. Wentworth told 
how every business man should interest himself in the adoption of certain 
fireproof standards, such as the metallic window frame and wire glass, 
the prohibition of shingle roofs in cities, the installation of automatic 
sprinklers, etc. 

Other speakers were Harry New, president of the National Asso- 
ciation, and J. H. Tregoe, its secretary, who spoke briefly on association 


interests. Also F. H. McAdow, a director of the National Association, . 


H. L. Ekern, Commissioner of Insurance for Wisconsin,-T. M. Purteil, 
State Fire Marshal, William Geo. Bruce of the Merchants and Manu- 
facturers Association made addresses. 


Minneapolis. 


The members of the Minneapolis Association of Credit Men heard 
Franklin H. Wentworth sound the alarm against the present fire waste 
at its meeting of January 29th, held at the Hotel Radisson. 

In the course of his address, Mr. Wentworth denounced shingle 
roofs, common glass windows, wooden window frames, the “strike-any- 
where” match and cigarette fiends. He said that if the cigarette “idiot” 
were eliminated a large percentage of fires would never occur. He de- 
clared that Americans are not psychologically conservationists, that we 
are born with the idea that the resources of the country are without limit, 
and for that-reason we cannot realize how we are held down and im- 
poverished by our fire waste; we cannot understand how each man’s 
pocket is affected, yet we are burning the equivalent of a comfortable 
$5,000 house every ten minutes. He compared the handling of matches 
in this country and in Europe, all matches abroad being kept in metal 
boxes, but here we have them everywhere and are irritated if we wake 
up in the middle of the night and cannot immediately lay hands on one. 

Mr. Wentworth urged that every city establish an inspection by its 
firemen; that every fireman from the chief engineer down to the drivers 
and pipemen be regularly detailed for inspection service, going into base- 
ments, attics, courts and alleys, keeping down, accumulations of rubbish 
which spring up every night, locating the storage of inflammable oils and 
explosives and keeping the city generally clear of persistent fire dangers. 

Secretary Tregoe of the National Association followed, speaking of 
the prodigality of Americans, which he said must be checked. He said 
that they must be taught the laws of conservation and thrift. 

Fred R. Salisbury, a member of the Board of the National Associa- 
tion, followed, declaring that the two inspiring addresses which the 
members had heard ought to bring about greater activity than ever 
among credit men of the Northwest in that attack upon the fire waste 
problem to which the association had set itself. 


Nashville. 


The Nashville Association of Credit Men held a meeting January 
23d, at which the main subject for discussion was “Tennessee—what 
could be done to develop more rapidly the resources of the state.” 

The principal speaker was T. F. Bonner. of the Standard Fur- 
niture Co., whose subject was, “How much time‘can a busy business 
man afford to give to public affairs?” In the course of his remarks, 
he called attention to the fact that while Tennessee should be one of 
the foremost states of the South in progress, it was lagging behind 
them all with the exception of Kentucky, according to the census 
of 1910; that is, was making less progress in population, in the growth 
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of its manufacturing industries, and in the products of its farms. 
Mr. Bonner attributed this fact in a large measure to a lack of atten- 
tion to public affairs on the part of the business men of Tennessee. 
He said that if the business men of a city or state wrapped themselves 
up solely in the development of the particular industries in which 
they were engaged, and took no vital and active responsibility in the 
development of the resources of the entire state, the state was bound 
to lag in all that goes to make up vital human progress. He pointed to 
certain communities and states where credit men had taken a broad 
view of their public duties with wonderful results in attracting trade 
and industry. He called upon the men of the Nashville association 
to use all the power that was in them and in their organization to 
_ get Tennessee out of the rut. 

H. T. Hill, of the Gray-Dudley Hardware Co., presented resolu- 
tions protesting against the enactment by Congress of parcels post 
legislation, and urging all members of the association to communicate 
with senators and representatives expressing opposition. At Mr. 
Hill’s suggestion, President Crockett appointed a committee to confer 
with the other business organizations of Nashville with a view to 
securing their co-operation in opposition to the parcels post. 

After considerable discussion, it was decided to resume the 
weekly luncheons, the same to be held on Wednesday of each week, 
beginning with January 3Ist. 

The meeting closed with the passage of resolutions expressive 
of the profound regrets of the association in the death of W. H. 
Williamson, who for eight years acted as its attorney. 


Newark. 


Over two hundred members attended the weekly noon-day luncheon 
of the Newark Association of Credit Men, held January 18th. The prin- 
cipal address was made by Frederick T. Ward, who spoke on co-operation 
as the “big thing” in commercial life in this day and generation. He 
said co-operation is the getting together of antagonistic forces in com- 
merce for the purpose of doing away with ruinous competition and bring- 
wg harmony out of chaos, a welding together of all disturbing elements 
into one grand single force which with combined capital of united brain 
force, can put upon the markets of the world a product manufactured 
at a living wage to the employee and with an adequate return upon actual 
capital invested, will give to the ultimate consumer an article produced 
with the lowest possible cost. He said that co-operation with this end 
in view is the acme of organization; it is the one thousand-man brain 
power as against the old method of one-man brain power. 

Mr. Ward said that co-operation is the foundation of civilization, 
the cornerstone of civic and national life, that the man who is working 
in harmonious co-operation for the best good of his organization will 
find a fellowship in that service that is one of the finest forms of re- 
lationship, that the man who is self-centered misses the mutual help of 
those with whom he is thrown in contact; his life becomes single in its 
purpose, and he dies friendless and alone, while the man living up to a 
high ideal of helpfulness to those with whom he is associated becomes a 
part of that great brotherhood without which he cannot get along. 


New Orleans. 


At the noon-day meeting of the New Orleans Association of Credit 
Men, held January 30th, Geo. H. Maxwell, executive director of the 
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“Pittsburgh Flood Commission,” spoke of the importance of land re- 
clamation. Mr. Maxwell had just returned from a two weeks’ study of 
the agricultural possibilities of Louisiana, especially its millions of acres 
of swamp land which have been drained and made ready for the farmer. 
He pointed out that this swamp land, together with that which still re- 
mains to be drained, is capable of sustaining a population of fifteen 
million people, and if utilized would place New Orleans in a preéminent 
position. He said that the rapidly increasing population of the United 
States makes it imperative that means be provided to raise largely in- 
creased crops, and Louisiana should take part in this because it has an 
untold wealth of land now more or less under water, which at a com- 
paratively small expense can be made to produce tremendous crops. 


New York. 


The January 25th meeting of the New York Credit Men’s Asso- 
ciation was devoted to a study of a plan for the prosecution of com- 
mercial fraud which had been worked out by a committee appointed 
several months ago for this purpose. The matter was presented by 
President Frank S. Flagg and by Geo. W. Whiteside, counsel of the 
association. 

President Flagg said that at its last annual meeting the associa- 
tion had in contemplation a comprehensive plan for the establishment 
of a bureau of investigation and prosecution to be operated in con- 
nection with the association’s office under the direct supervision of 
its counsel. He said that while not questioning the splendid purposes 
for which the New York association exists, and while appreciating 
that great good had come out of its various accomplishments for the 
business community, there were many members who demanded re- 
turns of a more practical and material nature, and officials had con- 
sequently given serious study to the question with a view to evolving 
something definite in response to this demand. 

Mr. ees said that in the “Complaint Bureau,” which Mr. White- 
side was to describe, there is being placed at the disposal of every 
member an adjunct to his own business which will grow more and 
more valuable with accumulated information, which ought to save 
the business houses of New York many thousands of dollars yearly. 
He said it would be necessary to appeal to the members of the asso- 
ciation for special funds to establish and maintain this new branch 
of work, and the executive committee had appointed a special com- 
mittee of twenty-five members to act in conjunction with the prosecu- 
tion committee in order to secure subscriptions. 

Mr. Whiteside in outlining the plans for the prosecution fund 
said that organized fraud is strongly entrenched, and it is so difficult 
to reach by legal processes that it has virtual protection of the law, 
for commercial crime, unlike the common variety of penal offenses 
is executed by no such crude instrument as’ a jimmy or a drill. 
Indeed, he said, the average commercial offense has all the outwad 
appearances of legitimacy, and it is only when ‘an apparently innocent 
transaction in business is in fact a gross and outrageous fraud that 
its true character is found after deep probing. Then again, while 
ordinarily we would expect that the more persons there were affectcd 
by the fraud, the chance of successful prosecution would be increased, 
the reverse seems to be true, for what is apparently the business cf a 
number becomes the business of none, and again, the motive for 
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prosecution is too often the hope of personal recoupment rather than 
the vindication of the principle involved, and the stopping of simiiar 
future operations. 

Mr. Whiteside said that the value of organization in treating 
commercial fraud is not to bring any pressure upon a court, but to 
get at the facts, for what action shall be taken after the facts are 
obtained in a specific case is a simple matter to determine, but the 
main consideration is to get the facts, and in that endeavor organized 
effort is indispensable. If a prosecution officer had sufficient time, he 
said, to turn from a consideration of homicides, burglaries, larcenies 
and other offenses of violence to become an inquisitorial officer to 
get at the facts of commercial crime, such organization of credit men 
might not be necessary, but the prosecuting officer and the courts can 
do only a certain limited amount of investigating, and must rely 
largely upon those injured by criminal acts for evidence to start pro- 
ceedings, and inasmuch as in the average commercial case the injured 
are many and it is hardly the duty of any one more than another to 
undertake the expense of investigation, it is difficult to get those who 
are injured together for a broad protective movement. He said that 
while other organizations had undertaken such work as is contem- 
plated, their activities for ihe most part have been so controlled by 
the final success in specific cases, and. monetary return has weighed 
so heavily, that their work has been handicapped, for commercial 
prosecution of criminal fraud will probably not attain any great suc- 
cess until the underlying motive and impelling force is other than that 
of profit. He said that it must be made clear from the start that the 
proposed bureau is not organized simply to compel a fraudulent 
operator to disgorge, but is for the purpose of meting out to such the 
punishment described in the penal statutes. 

The New York Credit Men’s Association, representing the best 
| that there is in principle among credit men, an absolutely non-profit 

organization is, said Mr. Whiteside, best fitted to carry out this policy. 
He pointed out that the bureau to which subscriptions will be asked, 
is not organized to satisfy any spirit of vengeance, but to throw a pro- 
tection around credit interests which does not now exist, to show the 
legislature the necessity of superseding much of the antiquated law 
by which to-day we attempt to reach the commercial crook, by modern, 
up-to-date, adequate legislation; to collect information and facts by 
the use of which under present law by proper public officials, many 
crooked practices can be stopped; to collect facts and figures from 
which public officials will know that their good work in behalf of 
the honest business community is appreciated, and because of which 
those who are derelict will see it to their advantage to change their 
ways. He said that the “Complaint Bureau” would cause every com- 
plaint to be investigated. Proper files will be kept which in time 
will give the committee in charge well-ordered data which will become 
more and more valuable. Complaints will be invited upon such mat- 
ters as bankruptcy, fraudulent debtors, false written financial state- 
ments, auctioneers, collection agents and administration of laws 
affecting business interests. 

Mr. Whiteside then reviewed the sort of cases which would arise 
under these various headings, and illustrated them by actual cases 
which had incidentally come to the attention of the association. 

At the conclusion of Mr. Whiteside’s address, Robert E. Ireton, 
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editor of “Financial America,” spoke on “The Credit Functions of 
Banks.” He spoke of the need of enlightenment among the people 
upon currency and banking problems, in order that they might form 
a right judgment and cast their votes for the men who will give 
them a right system. He said that in consideration of currency and 
banking problems, all men should take part for the following very 
simple reasons: 

1. That all classes of people, rich and poor, laborer and employer, 
would fare better under a safe, sound, scientific system of finance than 
under the present patched up affair. 

2. Since the bulk of the business of the country is transacted 
upon credit, anything which constricts or cripples credit demoralizes 
business. 

3. In every disturbance in this financial world the principal 
sufferers are always those who can least afford it: artisans, laborers, 
small traders, wage earners, who are powerless to protect themselves 
against upheavals. 

With these simple truths in mind, the thought that the currency 
and banking issue belongs to the banker or the capitalist or the rich 
man, and is not the people’s problem, will be dissipated. Mr. Ireton 
then spoke of the useless gold hoard retained in the treasury vaults in 
this country. He said that the tons of the precious metal stored by 
the government is not employed as a reservoir of credit, and is prac- 
tically useless as a reserve. It simply: secures say a billion dollars’ 
worth of paper money, yet if it were part of the general banking 
reserve, it could support four times that amount of credit, if necessary. 

Mr. Ireton then argued for such reforms of our system as have 
been proposed by the National Monetary Commission, and expressed 
the opinion that America with such a system would become as. she 
is destined to, the banking power of the world, but this can only come 
through such co-operation as the National Reserve Association would 
provide. 


Norfolk. 


Two meetings of an association in one week makes a heavy pro- 
gram. That is what the Norfolk association demanded of its members 
in the week ending January 13th, one a noon-day meeting on Wednes- 
day, and the other a night meeting on Friday, with excellent attend- 
ance at both meetings. >. 

The night meeting was addressed by Judge B. D. White, on 
“Commercial Law,” and J. N. Sebrell, advisory counsel of the asso- 
ciation, both of whom referred to the high standing of the association 
in the community and the powet for good it had made itself in com- 
mercial Norfolk. 

S. A. Markel, as chairman of the Investigation and Prosecution 
Committee, reported that subscriptions for the prosecution of a special 
case now in hand were coming in freely. As a result of Mr. Markel’s 
talk, it was voted to organize a permanent prosecution fund, to which 
all members would be given the opportunity to subscribe. 

As a result of the report made by P. Morgan Fussell, chairman 2 
the Legislative Committee, the association went on record as opposing 
the parcels post, and as endorsing the plan to establish a state fire 
marshal departrnent along the lines of the Maryland statute. 

At the noon-day meeting of the Norfolk Association of Credit Men, 
held January 17th, a bill providing for the establishment of the office 
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of state fire marshal was presented and discussed, and the Legislative 
Committee ordered to bring the measure before the legislature. The 
bill to be recommended follows closely the model law drawn up by the 
National Association of Credit Men and adopted by the legislature of 
New York last year. 

Speaking of the fire marshal measure, P. Morgan Fussell said that 
a widespread movement for the suppression of fires in all states of the 
union has taken form in the last few months, so that a meeting of all fire 
marshals and insurance commissioners has been scheduled for the month 
of June, when an effort will be made to agree upon some uniform plan 
of legislation which will meet the interests of the people in the way of 
conserving fire losses more fully than at present. 

At the noon-day meeting of the Norfolk association, held January 
3ist, Hugh Gordon Miller of New York spoke on “Credit and Com- 
merce.” He said that it was the credit system of doing business which 


had placed the United States in the front rank of commercial nations 
of the world. 


At the meeting of the Norfolk association, held January 24th, Presi- 
dent Barbee told of his visit to the office of the National Association at 
New York, where he had outlined his plan for warfare against certain 
bankruptcy lawyers who were working against the advantage of credit- 
ors in insolvent estates. He said that he had the assurances of the 
National office that it was in hearty sympathy with the cause for which 
Norfolk is fighting, and could be relied upon for co-operation. He 
presented a statement made recently by Henry A. Wise, United States 
attorney for the southern district of New York, who in speaking of the 
practice of certain lawyers, said the minute they can induce one or two 
creditors to place their interests in their hands, they use this as a lever 
to secure others, promising them preferential consideration, and what 
was more contemptible and unethical, promising to split the fees allowed 
them as attorneys with the first merchant to come into their schemes, and 
the poor fools of merchants, who hardly know what they are doing when 
they come into the bankruptcy court, perjure themselves; they are often 
the victims of a species of vulture who dishonors the legal profession. 
Mr. Wise’s statement further said that he would rather convict one of 
those disreputable lawyers, who are a menace to society and a disgrace . 
to the profession, than to convict a thousand perjurers; that in the bank- 
tuptcy courts, good honest men are being crushed almost every day 
because there are lawyers camping on the trail of men in business diffi- 
culties, just as sharks follow steamships out to ocean. 


Oklahoma City. 


At the January rith meeting of the Oklahoma City Association of 
Credit Men, L. B. McCausland of Wichita, Kansas, a director of the 
National Association, was a special guest. He gave an enthusiastic out- 
line of the work of the National Association, and treated especially the 
workings of the bankruptcy law and the duty of business men to work 
for the improvement of that law. 

Geo. E. Black of the Oklahoma bar made an address in which he 
explained the plan of the National Monetary Commission to reform the 
country’s banking and currency system. He said that in spite of the 
tendency of some selfish and narrow-minded politicians to inject politics 
into the consideration of monetary legislation, and of the efforts of the 
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press to assign ulterior motives to those who are attempting to reform 
monetary legislation, he had failed to discover any logical argument 
against the proposals of the National Monetary Commission. He said 
that he wished to controvert the idea that its plans were new or revolu- 
tionary. 

Mr. Black said that in the main it involved the formation of a 
central depository for the holding of the reserves of the banking insti- 
tutions of the country; also a central and single institution for the 
emission of note issues, a system to prevent the locking up of government 
and private money in times of stress and great need. “He pointed to 
the fact that the old financial system had been shown to be entirely in- 
efficient and that the country had suffered from its inability to obtain a 
proper extension of credit in times of stress. 

The speaker went into the general formation of the National Re- 
serve Association and its branches, pointing out. the various safeguards 
which had been thrown around it through the appointment of a govern- 
ing body drawn from all sections and from all lines of business. 

Speaking of the effect of the system upon commerce and industry, 
Mr. Black said that on account of the character of paper upon which 
funds from the association is to be secured, local banks dealing with 
commercial houses will encourage and promote commercial intercourse, 
inculcating a higher standard in business undertakings, and commercial 
business will be more satisfactory and free from excessive exactions in 
the securing of credit in times of stress. 

Mr. Black then described the plan for the Reserve Association to 
take over government bonds and gradually retire the present bank note 
issue, showing the safeguards which had been thrown around this pro- 
cess. He gave reasons why the new notes will constitute a higher 
standard of the medium of exchange than the national bank notes now in 
circulation, because of the availability of the notes for greater variety of 
purposes. 

Mr. Black pointed out that under the proposed law, government 
gold and cash which now remains to a large extent an inert and ineffect- 
ive mass in the various treasury offices of the country, is to be transferred 
to the Reserve Association, which becomes the government depository ; 
by reason of the great powers given the Reserve Association, its splendid 
resources, its methods of control, its restrictions upon earning power, its 
. availability to all sections of the country as a medium to secure currency 
‘upon a discount of commercial paper submitted to it by its constituent 
members, and its amalgamation of the banking institutions into a well- 
regulated, co-ordinate body for the conservation of the business re- 
sources of the country, and by reason of the fact that it will safeguard 
against foreign domination in the movement of the supply of gold the 
National Reserve Association is destined to give the commercial business 
of the country more stability than it has ever before enjoyed. 

Mr. Black pointed out that in order that state banks and trust com- 
panies may take part in the proposed plan, states must co-operate to the 
extent of passing legislation authorizing such institutions to invest in 
National Reserve Association stock. 

In conclusion Mr. Black said that it augurs well for our government 
that in legislative matters of importance we are beginning to take. more 
time and are making thorough investigations through commissioners and 
experts as to the best methods to adopt. Fire-brand and self-styled 
country saviors, he said, and those more noted for the noise they can 
make than for the wisdom they possess, have about had their day in 
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the making of our laws, and in the formation of our government policies. 
The main trouble in legislation of this sort is that it will have to run 
the gauntlet of legislators who cannot tell legal tender from ordinary cir- 
culating notes, legislators also whose principal time is occupied in the 
advocacy of freak legislation, such as the initiative and referendum and 
the recall; also those whose political life is the off-spring of yellow jour- 
nalism and muckrakers. 


_ Philadelphia. 


The Philadelphia Association of Credit Men had as its guest of 
honor at the quarterly meeting of January 23d, Governor John K. Tener, 
who in the course of an important address declared himself in favor of 
the currency bill now before Congress as a measure to prevent the cen- 
tralization of wealth; also in favor of the municipal court plan for 
Philadelphia. He referred to the measure passed at the last session of 
the legislature creating a municipal court for Pittsburgh, declaring that 
it had worked so well that like courts ought to be established in all large 
municipalities, for we are today in an age of progress and cannot go 
forward if business men are to be handicapped as those of Philadelphia 
now are with millions tied up in litigation and no chance to bring cases to 
issue. 

Governor Tener paid high tribute to the Credit Men’s Association for 
their share in the solid progress of the country during the last decade. 
It has been, he said, for the credit men to advocate and insist upon the 
payment of debts and this has necessitated right living; they have done 
much to bring it about that business men shall operate along practical lines, 
and have fought against the over-capitalization af large business enter- 
prises because they realized the serious effect of such enterprise upon 
solid business progress. 

Governor Tener then referred favorably to the workings of the 
commission form of municipal government established by act of legis- 
lature at Pittsburgh and Scranton where conditions had been far from 
satisfactory; he said the new government system had worked mar- 
velous things for the people and had won general approbation. 

Representative Edwin M. Abbott followed, explaining the municipal 
court plan in detail and urged credit men to work persistently to the end 
that the next session of the legislature pass a bill creating for Philadel- 
phia such court as Pittsburgh now has. Mr. Abbott said that there were 
millions of dollars tied up in civil cases in Philadelphia, and that business 
men would rather accept part payment than have their accounts tied up 
in the courts for years. 

D. G. Endy, formerly president of the association, chairman of the 
Banking and Currency Committee, told about a recent meeting of his 
committee when the bill offered by the Monetary Commission had been 
taken up section by section. He said that one conclusion the committee 
had come to was that upon the adoption of this bill the country would 
have no cause to fear that it would be dominated by a monied interest. 

Other speakers were Jas. A. McKee, Jr., secretary of the association, 
and Fries Brown Snyder, treasurer. President Chas. D. Joyce presided. 


Pittsburgh. 


. At the noon-day luncheon of the Pittsburgh association, held on 
January 18th, the nation’s food problem as compared with that in Europe 
and India was discussed by Professor Alva Agee of the State College 
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of Pennsylvania. Professor Agee showed that the fundamental prob- 
lem in life is to obtain food; that our commercial supremacy today is 
due vastly more to cheap food supplies than to our wealth in minerals, 
and the trouble has been that in the last hundred years this country 
has exploited the wealth stored in the soils, making heavy drain upon 
its fertility. Now, he said, the day of soil exploitation has ceased, and the 
time has come for its scientific cultivation, so that one of the most im- 
portant studies today. is the study of soils, of plants and animals, in order 
that the American workman may continue as he has in the past, the best 
fed worker in the world. That is the hope upon which we rest our ad- 
vance in industry and in general power, said Professor Agee. 

Another speaker was W. W. Orr, editor of the BULLETIN of the 
National Association, who spoke upon the splendid work of the Pitts- 
burgh association in the civic affairs of Pittsburgh, and declared that at 
least one of the causes of the much complained of high cost of living of 
today is that we have capitalized years upon years of extravagance in our 
municipal governments. Mr. Orr also went into the duty of the associa- 
tion with reference to proposals of the National Monetary Commission, 
pointing out the need of introducing into the system of twenty-five 
thousand banks of our country the element of co-operation. He showed 
how the checks against bank monopoly and domination of a money power 
through the control of the proposed Reserve Association had been in- 
geniously worked out. 


At the January 25th meeting of the Pittsburgh association, A. R. 
Darragh presided and led a discussion on the subject of “Credits.” 
Vice-president A. F. Maxwell dwelt on the value of unsolicited refer- 
ences saying that the applicant for credit could be pretty generally 
depended upon to supply all favorable information. He told of the 
immense benefit which the Credit Exchange Bureau of the Pittsburgh 
association had been to him in many cases, especially because of its 
speed of reporting, and because it gives unsolicited references and a basis 
for concluding whether or not credits are over extended. There was also 
a brief address by J. A. Simonton on “Do Salesmen Willingly Con- 
tract Doubtful Accounts?” 


At the February 8th weekly meeting of the Pittsburgh associa- 
tion, John W. Cleland, superintendent of the Boys’ Industrial Home 
of western Pennsylvania, made an address in which he told of the 
rearing of orphan and neglected boys picked up from the counties 
of western Pennsylvania and nurtured in his institution, and Dr. J. T. 
McClory, president of the home, told how the farm upon which the 
home stands has about it 365 acres of soil that had been almost 
exhausted, but is now being revitalized, and is destined to become the 
best farmland in Allegheny County. He said that the aim was to 
make this institution the best conducted and the least expensive per 
capita of any of the state’s charity institutions. 


Portland. 


The regular monthly meeting of the Portland Association of 
Credit Men, held January 19th, was addressed by Edward Cooking- 
ham, vice-president of the Ladd & Tilton Bank, on “The Need of 
Monetary Legislation.” 
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Mr. Cookingham explained in detail the defects of the present 
monetary system, and showed how these would be remedied by the 
reforms proposed by the National Commission. 

The Membership Committee was able to report eight new names, 
and announced that these represented the beginning of an attempt 
to secure a hundred new members before June ist. 


Rochester. 


The Rochester Association of Credit Men held its fourteenth annual 
meeting January 25th, when President Jacob G. Schurman of Cornell 
University spoke. on banking and currency reform, which he declared 
was the most important question of public policy before the people of 
the nation today. He said that the plan formulated by the National 
Monetary Commission is admirably fitted to establish the needed co- 
operation among the banks of the country and to meet the demand for 
an elastic currency; that the scheme was one which would bring about 
needed changes without undue disturbance of trade, and would make im- 
possible the control by Wall street or any combination of political schemers 
of our money situation. 

President Schurman commended the commission because it had 
given the opportunity to intelligent citizens belonging to all groups to 
contribute their ideas to the plan of banking reform. He said that the 
business of the country had undergone consolidation, co-ordination and 
centralization at a tremendous rate, but that our banking system is para- 
lyzed by decentralization and lack of co-ordination; that there are bank 
reserves enough in the country to protect the banks, but they are widely 
scattered, and each bank jealously guards its own, so that the approach 
of a panic which is the very time when reserves should be centralized 
and subject to single control and ready for application at any point in 
the country, the law practically makes it necessary to scatter the reserves. 
He declared that unless some way is found of co-ordinating the scattered 
strength of twenty-five thousand independent banking establishments, 
business will continue in the future as it has in the past to be subject to 
extreme fluctuations, and to suffer such panics as it has hitherto. 

Again comes the question, he said, of lack of elasticity in the credit 
which banks furnish the country, for under our present system, issues of 
bank notes do not respond to the variations of business demand. These 
notes are secured by the debts of the country, and their number responds 
to variations in the price of the bonds, that is, upon increasing of the 
price, the number of bonds declines, and in decreasing of the price, the 
number of bonds increase, yet these decreases and increases in circula- 
tion come at exactly the time when business needs the opposite tendency. 
This rigidity of our banking system, combined with its lack of centraliza- 
tion, produces alternations of speculation and of stringency, and extreme 
fluctuations in the rates of interest, bringing incalculable loss to the 
country. 

Mr. Schurman said that in its structure and organization, the National 
Reserve Association, with its branches, admirably combines centralization 
and adaptation to local needs. The centralization is associated with 
representation of the country as a whole; the control of the local branches 
is in the hands of local banks and they are governed and controlled by 
directors living in the localities, and elected by the banks themselves. 

When it comes to Wall street exploitation and control, the Monetary 
Commission has seen that this has been reduced to the lowest degree, 
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practically eliminating its possibility. In fact, it will be difficult to lay 
down greater precautions than those embodied in the proposed legislation, 

The directors of the Reserve Association are not from Wall street, 
but from’ every part of the country, and out of forty-five directors, fifteen 
have nothing to do with banks, but must represent the industrial, com- 
mercial and other interests of the country. _ 

Before President Schurman made his address, John Duffey, the 
travelling secretary of the National Citizens’ League for the Promotion 
of a Sound Banking System, referred briefly to the comrission’s scheme, 
and urged upon the credit men of the nation the importance of consider- 
ing an immediate reform in currency and banking. 


Salt Lake City. 
At the meeting of the Utah Association of Credit Men, held January 


roth, a discussion of the large number of recent fires in mercantile estab- § ©. 4 
lishments took place, it being pointed out that losses because of lack of po! 
proper insurance were to press heavily upon wholesalers and jobbers as  m™tt 
creditors. It was shown that in one fire in a small town in Utah a mer- 
cantile establishment with stock and building worth $30,000 had been Port 
completely destroyed, and now about all the tangible assets are repre- J Jent 
sented in a $6,000 policy which it is sincerely hoped will be found worth a 
ar. a 
. It was decided that all firms identified with the Credit Men’s Asso- gen 
ciation should notify their customers that credit would not be extended sho 
unless proper insurance were taken out. 

The matter of defending the bankruptcy law in case of its*attack in 
Congress was given serious consideration, the general feeling being that tio 
the Utah association should work unitedly for its retention as of in- joi 
calculable use to credit men. by 

Seattle. N: 

There was a large attendance of the members of the Seattle asso- as 
ciation at the meeting of January 15th, to hear P. C. Kauffman, a vice- Ww 
president of the Fidelity Trust Co., of Tacoma, on the “Proposed Ww 
National Reserve Association Currency Plan.” Mr. Kauffman had u! 
given profound thought to his subject, and his expressions of endorse- la 
ment of the work of the Monetary Commission carried his hearers 0 


along with him. 

The annual election of officers took place, resulting as follows: 
E. G. Anderson was elected president,-O. L. Wood, vice-president, 
Frank J. Speckert, secretary, and R. S. Stacy, treasurer. 

St. Joseph. - 

Over a hundred members were present at the annual meeting of 
the St. Joseph Association of Credit Men, held January 18th. The 
reports of the officers of committees for 1911 presented showed that 
the year was one of the most successful in the history of the St. 
Joseph association; that there was more of the spirit of co-operation 
among the entire membership than ever before. 

The principal speaker was Thornton Cooke, vice-president and 
treasurer of the Fidelity Trust Co. of Kansas City, who spoke on 
the “Central Reserve Plan.” Mr. Cooke spoke favorably of the re- 
sults of the work of the Monetary Commission. General interest in 
the subject was indicated in a discussion which followed the address, 
a steady volley of questions being directed at the speaker. 
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The election of officers followed, resulting in the choice of K. T. 
Green, of the Robison Heavy Hardware Co., as president, and Harry 
La Croix, of the Mueller-Keller Candy Co., secretary. 


St. Louis. 


There were nearly a hundred members of the St. Louis Association 
of Credit Men at its meeting of January 11th, when Gus V. R. Mechin 
of the St. Louis bar made an address on “Elementary Real Estate Law,” 
followed by a discussion of:the subject in which many of the members 
of the association plied Mr. Mechin with questions. 

President Grimes in a brief address, told of his meeting with the 
Missouri Bankers’ Association at their convention held in November, 
when he promised to appoint a committee from his association to meet 
and confer with a committee of bankers for the purpose of considering 
the improvement of the bank draft system and the placing of the draft 
on a more equitable working basis. He said that the bankers had ap- 
pointed their committee and that he would appoint the credit men’s com- 
mittee shortly. : 

Vice-president W. V. Monroe read a paper prepared by D. W. 
Pomeroy on the subject of the investigation and prosecution of fraudu- 
lent failures, Mr. Pomeroy having found it impossible to be present. 

Geo. M. Dinges, chairman of the Membership Committee, reported 
that at a recent meeting of his committee, the opinion was expressed and 
generally concurred in that at least a portion of every monthly meeting 
should be given over to a study of matters of practical credit interest. 

St. Paul. 


Governor Eberhart presided at the meeting of the St. Paul Associa- 
tion of Credit Men, held January 30th. The Association of Commerce 
joined with the credit men at their meeting and were largely represented 
by their officers and members. 

The principal address was made by Franklin H. Wentworth, of the 
National Fire Protection Association, who traced the growth of his 
association from a meeting of architects, mill engineers and business men 
who were interested in saving the money lost annually in fires, and who 
were determined that there should be produced standards of practice for 
use in construction looking to fire reduction. He showed how for the 
last fifteen years his association had been working to raise the standards 
of fire prevention. Mr. Wentworth said that in lieu of entire recon- 
struction of our wooden cities, the best way to improve conditions of 
large conflagration hazard is to use none but metal window frames and 
wired glass, for with thin glass and wooden frames, building openings 
become but horizontal flues for the passage of the flames and thus tend 
to increase a fire. Mr. Wentworth said that the fire loss in this country 
is $3 per capita, which means that every family of five in St. Paul pays 
on the average $15 a year to repair the damage done by fire somewhere. 

Secretary Tregoe of the National Association followed, and urged a 
system of training for young men now employed who had received in- 
sufficient education with the result that they were restrained from that finer 
service for which they perhaps had real talent. 

Vice-president Chas. E. Meek followed, pointing out the necessity 
of cutting down the drain on national finances now exerted by losses by 
fire. 

Syracuse. 


Nearly one hundred members of the Syracuse Association of Credit 
Men attended the meeting of January 24th. The principal speakers were 
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Geo. M. Barnes, vice-president of the Commercial National Bank, who 
spoke on the reform of our currency system as advocated by the National 
Monetary Commission, Clarence E. Bull, who spoke on the currency 
situation from the business man’s standpoint, H. B. Buell, who discussed 
benefits to be derived from association membership,.and B. O. Forknall, 
who explained the aims of the Syracuse interchange and adjustment 
bureau now in course of formation. 

Tacoma. 


The Tacoma Association of Credit Men held its annual meeting 
January 9th, with an attendance of nearly the entire membership, 
The secretary’s annual report showed that the association was in a 
prosperous condition, having steadily bettered itself during 1911, 
Elections to the board of directors were made, and as soon as pos- 
sible the board will meet and elect officers for the ensuing year. 


Utica. 


At a special meeting of the Utica Association of Credit Men, held 
January 16th, J. H, Tregoe, secretary and treasurer of the National Asso- 


the { 
ciation, spoke on the various departments of credit men’s work. Mr. @j amo’ 
Tregoe brought out the manner in which the credit association had raised fj inve 


the standard of business ethics and created an atmosphere of greater 
honesty throughout business. He said that its influence had been salu- 
tary, and that this fact is generally recognized by business men. Mr. 
Tregoe referred to the bankruptcy law, the repeal of which had been 
suggested in some quarters, but he.declared that the Association must 
stand firmly for its retention upon our statute books. 

At the close of his address, the speaker answered numerous questions 
put to him by various members. 
Wichita. 

The Wichita Association of Credit Men held an important meeting 
January 13th, at which addresses were made by Fred B. Miller, president 
of the Oklahoma City association, and D. L. Sawyer of Milwaukee, who 
last year-was chairman of the Investigation and Prosecution Committee 
of the National Association. : 

Mr. Sawyer said that the credit men who have come into the harness 
during the past ten years have much to thank older credit men for, in 
that the extension of credit was greatly simplified by the passage of the 
national bankruptcy law, before which the numerous state insolvency 
arrangements made the situation of the interested creditor, who could not 
afford to employ regular adjusters, most difficult. Nowadays a credit 
man can close his desk with some feeling of security, said Mr. Sawyer, 
for at least he knows that no mafter how scattered creditors may be, each 
will get his.even share of a failed estate. Now, he said, the association 


is taking up that most important work of cutting down the cost of ad- C 
ministering the bankruptcy law, a work to which every man should give : 


his support. 

Mr. Sawyer then brought out how largely we have left behind the 
days of guess work in credit matters, for business is now so complex 
that scientific methods are necessary. Now the successful credit man 
analyzes things as he never did before. He must compare a customer’s 
statement of this year with that of last; he must know whether goods 
are being allowed to accumulate on the shelves and are day by day 
getting out of date; he must know how the customer makes up his in- 
ventory, the amount of his confidential debts, the quantity and quality of 
insurance carried, and he said that to gather such information, every 
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large market should have a clearing house of credit information right in 
the hands of the credit men themselves, for interchange bureaus fore- 
arm us, telling us the story of the customer’s method of purchase, and 
how he is meeting his obligations, not to one creditor, but to all. He 
said that the men of Wichita should lose no time in organizing them- 
selves into an interchange bureau, such as has proved so satisfactory in 
many parts of the country. 

Mr. Sawyer said that what he mainly wanted to talk to Wichita men 
about was the responsibility that is theirs to punish commercial fraud, 
one of the most difficult problems before them because attended with ex- 
pense. He said that men must be made to realize that no progress can 
be made until a permanent fund is established. 

He said that with a sufficiently large national prosecution fund such 
a failure as recently took place in Glenwood, Colorado, in which in seven 
months a-shortage of seyenty thousand dollars occurred, with an offer of 
a twenty-five cent settlement on the dollar would be impossible. With 
the present lack of organization, the ordinary creditor will take any small 
amount as his settlement rather than go to the trouble and expense of 
investigation and prosecution, and this is what the crook relies upon. 
He emphasized the point that while local prosecution funds were good, 
it is impossible for such funds to have the far-reaching curative effect 
of a national fund. Mr. Sawyer said that every failure in the least 
tainted with fraud should be thoroughly investigated and if there is any 
evidence whatever that it should be prosecuted, it should be done. By 
following this policy, it will be only a short time before every fraudulent- 
ly inclined person will see to it that every member of the National 
Association of Credit Men is paid in full before failure takes place. 

Mr. Sawyer pointed out that it is estimated that at the present time, 
at least $2,000,000 are lost every year through fraudulent failures, and 
if the business men get together and spend for ten years perhaps one 
twentieth of this sum, there will be an astonishing reduction in this loss, 
for every time the wrongdoer goes unpunished, he but encourages some- 
one else to do likewise. 

Mr. Sawyer was followed by Mr. Miller, who said that he had 
come to Wichita just to meet Mr. Sawyer and hear his address, and he 
felt that without delay the Wichita and Oklahoma City associations, which 
have deep interests in common, should co-operate to keep track of dead 
beats, and should form bureaus of interchange which would have close 
reciprocal relations. 


Youngstown. 


At one of the weekly luncheons of the Youngstown Association of 
Credit Men, held in January, Mayor Hartenstein was. present, accom- 
panied by the heads of the Public Service Department, of the Depart- 
ment of Public Safety, the Fire Department, and also by the City Solicitor, 
all of whom spoke briefly and urged upon the business men of.the city 
their complete co-operation with a view to giving the city a sound ad- 
ministration. 


At the noon-day meeting of the Youngstown Association of Credit 
Men, held February 1st, Dr. C. R. Clark spoke on the advisability of 
establishing a national department of health tinder government super- 
vision. He said the government had already done remarkable work and 
shown its ability along this line in the canal zone, where at one time death 
lurked on all sides, but where we now find the most healthful conditions 
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in the world. He referred to the Spartans, who were strongly socialized 
in their effort to improve their race, resulting in a race world-renowned 
for their athleticism. He said that ill health for the most part arises 
through wrong general conditions, and proper environments will have a 
powerful influence in bettering the health of a community. Nothing 





he said, calls for more vigilance than to keep food pure and wholesome, . 
and that society must be united in order to protect itself against food th 
adulterants, for individual attempts would be futile and impotent. He N 
said that there will always be the private means of dealing with the ADVE 
health question, but those who refuse to care for their health, like those th 
who refuse to take advantage of the opportunities of schools will in the w 
future be obliged to protect themselves and other members of society b 
with whom they come in contact, and therefore he argued for the social- ” 
ization of medicine which would result in the reduction of disease by at JJ AFTE 
least three-fourths, u 
S| 
fi 
Wants r 
THE December Buttetin calls attention to the necessity of knowing your costs, , 
I am thoroughly trained in the principles of cost accounting, and have been I 
for the last three years assistant superintendent, manager of the factory office, 
and cost accountant for one of the best-known shirt manufacturers. For § POS! 
one and a half years previous, assistant cost accountant in the office of a large é 
hat manufacturing company. I am capable of organizing a cost department ( 
that will get results; taking charge of the commercial accounting, corre- t 
spondence, and acting as office manager. I want a position where my ( 
knowledge of cost accounting will be of value (this does not confine me to 
either of the lines mentioned above), and where [ will have an opportunity to 
assume charge of the commercial accounting and act as assistant to the credit | 
man. Will accept moderate compensation from a concern in which there 
is room for an ambitious, well-educated, young man to grow into a responsible CRE 


position. Address “College Man,” care National Association of Credit Men, 
41 Park Row, New York, N. Y. 


PERMANENT POSITION desired by vigorous, active and progressive man of 
long and varied business experience. Has served satisfactorily as credit and 
collection manager, auditor, accountant, systematizer, correspondence dictator, 
department manager, and agency director. Is familiar with loose-leaf and 
card index systems. Has some knowledge of advertising, and is competent to 
suggest original ideas. Was for six years on the road for an insurance 
company, representing a special department. Visited mostly the large cities. 
Appointed and supervised agents, distributed territory, audited accounts, ad- 
justed claims, intcrviewed officials of large corporations, and settled disputes. 
Business of last employers has been placed with jobbers, abolishing the credit 
and collection department and throwing him out of service. Willing to go 
where a suitable opportunity exists. Can visit anyone interested, for personal 
interview. Is able to furnish exceptional references. Correspondence solicited, 
Address, Charles H. White, 1214 Spring Street, Syracuse, N. Y 


WANTED—Capable, energetic young man, with experience in passing on millinery 
credits: Give full particulars with reply, stating previous business record in 
full. This is a good opportunity for a first-class man. Address “Millinery,” 
care National Association of Credit Men, 41 Park Row, New York, N. Y. 


FIRST CLASS ACCOUNTANT wishes position as credit man, auditor or chief 
accountant, or any position of trust in connection with financial affairs. Gilt 
edge references from former and present employers. Accustomed to directing 
a staff of employees. Experienced in banking business. Any eastern or central 
city. Address W. E. B., care National Association of Credit Men, 41 Park 
Row, New York, N. Y. 


WANTED—Young man of eight years’ experience as credit man, correspondent 
and accountant, desires change about first of January. First class references. 
Address, “Experience,” P. O. Box 248, Richmond, Va. 


DO YOU NEED A CREDIT AND COLLECTION MANAGER for your southern 
trade? Have had ten years’ experience handling credits and collections, also 
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correspondence, in states of Texas, Louisiana, Mississippi, Alabama and 


Florida. Age thirt oe. Address P. A. P., care National Association of 
Credit Men, 41 Park Row, New York, N. Y. 


THERE IS AN OPENING in the Baltimore office of a large fertilizer house for a 
credit and collection man who has had experience with country merchants, 
especially in the states of Virginia, West Virginia, Pennsylvania and New York. 
What is wanted is a man not only capable of passing on credits, but who has 
had enough experience in accounting to look after collections. It is preferable 
that applicant shall not be over forty-five years of age. Address F. G. C., care 
National Association of Credit Men, 41 Park Row, New York, N. Y 


ADVERTISER, recently credit man and cashier of reputable concern and having a. 
thorough experience in corporation book-keeping, wishes similar connection 
with a substantial firm (manufacturing or other commereial line) with possi- 
bilities to work into higher capacities. Address G. D. B., care National Asso 
ciation of Credit Men, 41 Park Row, New York, N. Y. 


AFTER TWELVE YEARS of rigid training in the handling of credits and collec- 
tions in New York City’s largest departmental store, and after one year’s 
successful management of the credit and collection departments of one of the 
foremost specialty stores in the United States, I take pleasure in announcing my 
readiness to consider a proposition from any reputable house where New York 
credit experience could be advantageously used. References: Several of New 
York’s leading credit men. Address Retail, care National Association of Credit 
Men, 41 Park Row, New York, N. Y. 


POSITION WANTED by man 35 years of age, married, possessing executive 
ability and initiative, as credit man or assistant, correspondent, investigator, 
or in other position requiring wide experience, tact and ability. Manufac- 
turing, mercantile or any other line. Has knowledge of mercantile law and 
drawing of legal papers. Formerly reporter for a prominent mercantile 
agency. Would be willing to connect anywhere. Salary not so much a ques- 
tion as opportunity. Now employed but position offers no chance of advance- 


ment. Address Executive, National Association of Credit Men, 41 Park Row, 
New York, N. Y 


CREDIT AND COLLECTION MANAGER desires to make change, getting with 
a Boston firm, if possible. Present position offers no opportunity for further 
advancement. Eight years’ experience in handling accounts, with small losses. 
Has been connected with large wholesale house in Boston. Is 30 years old, 
married, and can furnish the best of references, including present employer. 
Can take initiative, where necessary, in matters requiring good judgment and 


tact. Address H. E. G., care National Association of Credit Men, 41 Park 
Row, New York, N. Y. 


SUCCESSFUL CREDIT AND FINANCIAL MANAGER, possessing executive 
ability, is open for a change that will afford a large field of labor. Corres- 
pondence solicited from any large house in need of a capable man. Middle 
West or West preferred. Address J. B. O., care National Association of 
Credit Men, 41 Park Row, New York, N. Y. 


SALES AND CREDIT MANAGER’S ASSISTANT—Young woman now employed 
in this capacity desires responsible position. Familiar with all details of the 
department, including salesmen and demonstrators, routings and samples, Also 
familiar with the names of America’s leading merchants. Versatile corres- 
pondent, and double-entry bookkeeper. Can install complete “Sales Record 
System.” Any locality. References. Address, “Responsible,” care National 
Association of Credit Men, 41 Park Row, New York, N. Y. 


AN EXPERIENCED CREDIT MAN AND OFFICE. MANAGER in New York 
City seeks connection with a realiable manufacturer or commission drygoods 
house. Has had fifteen years’ experience in supervising of credits and finances ; 
also has done audit work. Can give the best of references as to character and 
executive ability—by referring to the firm applicant has served in like capacity. 
The firm is now retiring from business. Address J. A. H., care National 
Association of Credit Men, 41 Park Row, New York, N. Y 


MEXICO—] will soon go to Old Mexico and would like a good line to sell on 
commission. Will also make investigations and reports for investors at mod- 
erate expense. Am experienced in several lines of business and have been in 
credit work for ten years; have been in Mexico several times and speak Spanish. 
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Satisfactory references given to anyone interested. Address, Rapes care 
National Association of Credit Men, 41 Park Row, New York, N. Y. 


A YOUNG MAN who has occupied the position of assistant in the credit and 


claim. department of a large New York corporation, desires for excellent 
reasons to make a change. Has handled considerable correspondence and 
statistical work. Desires to get in touch with a busy credit man in bank or 
mercantile house who is willing to unload some of his responsibilities on one 
who could handle them with judgment and dispatch. Applicant is an Ameri- 
can, 29 years old, married. Will furnish ample references as to character and 
fitness. -Address D. Y. H., care National Association of Credit Men, 41 Park 
Row, New York, N. Y. 


A PARTY who has had an unusually thorough training and experience in credit 


J. H. KENTNOR, Chairman, Smith & Davis 
R. 
os 
E. 
Bs 
Chas. A. Meyer, Fairbanks, Morse & Co., Los 


and accounting work during the last fifteen years and more with two concerns 
selling the men’s clothing, furnishing and drygoods trade all over the country, 
desires to locate with another house with a view to bettering his chances. 
Though checking out large sales in what has been a series of trying years from 
the credit standpoint, losses have averaged only a trifle over one-fourth of 
I per cent. Is capable of a large amount of work and has been given much 
responsibility. Has thorough acquaintance with accounting, and is capable 
correspondent. Would appreciate getting in touch with a concern to which the 
above has any interest. Address, W. R. M., care National Association of 
Credit Men, 41 Park Row, New York, N. Y. 


DIRECTORY OF STANDING AND SPECIAL 
COMMITTEES, 1911-1912 


LEGISLATIVE. W. H. Fehsenfeld, Red “C "Oil Mfg. Co., 
Baltimore, 


William ve Morgan, 73 Tremont St., Boston, 


Mas: 

Frank R Hamburger, Hamburger & Co., De 
troit, Mich. 

Victor M. Tuthill, Baldwin, Tuthill & Bolton, 
Grand Rapids, Mich. 

W. B. Cross, F. A. Patrick & Co., Duluth, 


inn. 
Fred J. Hopkins, ganney, Semple, Hill & Co., 
inneapolis, Minn. 


Mfg. Co., St. Louis, Mo. 


A. Porter, Goodall, Brown & Co., Birming- 

. ham, Ala. 7 

i Beane, WiaeieGonains Chem. Co., 
ontgomery, 


G Stevia, Selma National Bank, Selma, 


J. Wright, Berry-Wright D. G. Co., Fort 
Smith, 


"4 eles, C 
elcher, vn, First National Bank, San 
Joie 0, Cal, 
Leon Joseph, ea Loewe Co., San 
Francisco, 
Chas. D. Grifsth, ‘is D. Griffith Shoe Co., 
Denver, : 
Wilbur F. elven, Nuckolls Packing Co., 
Pueblo, Colo. 
Daskam, Stamford Trust Co., 
ford, Conn 
S, &. Smith, Harlan & Hollingsworth Corp., 
Wilmington, 
A. J. May, & p> , Hdw. Co., Washing- 
ton 


Stam- 


J. D. Holmes, Baker & Holmes Co., Jackson: 


ville 

Bolling i. Tanke, Atlanta Stove Works, At- 
lanta, Ga. 

Jacob Gazan, Savannah, Ga. 

Chas. F, Adams, Idaho Candy Co., Boise, 


Idaho. 
‘ I, en Belding Bros. & Co., Chicago, 


s 

C. ©. Ward, Decatur, Ill. 

J. Edward Stilz, A. Kiefer Drug Co., Indian- 
apolis, Ind. 

Walter K. Roth, Churchill Drug Co., Cedar 


Rapids, Ia. 
H. J. oush, Morton J.. Marks Co., Daven- 


ort, Ia. 
i M’ Callander, Tone Bros., DesMoines, Ia. 
ohn B. House, Lehmann-Higginson Gro. Co., 


Wichita, Kans. 

$e G: Hunt, _— Goodwin & Hunt, Lex- 
ington, 

J. Yg. Mathews, Brinly-Hardy Co., Louisville, 


Ww. Lathrop, Armour Packing Co., New 
ean. La. 


2 R. A. Durkee & Co., St. Paul, 


7. 2. Hoffman, Louis Hoffman Hdw. Co. 
Vicksburg, Miss. 
J. D. Stevens, Butler Mfg. Co., Kansas City, 


Mo. 
Pe Parrott, Battreall Shoe Co., . Jo 


seph, Mo. 
Coe, Beebe, Beebe Grain Co., Butte, Mont. 


- a Waugh, Lincoln Pt. & Color Co., Lin- 
coln, Neb, 
F. H, Sesres, Paxton & Gallagher Co., Omaha, 


Chas. T. Page, Page Belting Co., Concord, 
N. H : 
ne., 


tage m. ¥. 


Newton Southerland, C. Feigenspan, 
Newark, N. 
B. Haring, Cary Safe Co., 
bee H. be liams, H. A. Cesar & Co., New 
York v. 
Geo. C Bond, iam P. Ross, Rochester, N. Y. 
H. S Lee, yore Shoe Mfg. Co., Syra- 
cuse, 
W. I. ed Citizens Trust Co., Utica, N. Y. 
H, i Hunt, McNair & Pearsall, Wilmington, 


Walter W. Smith, North Dakota Harness Co., 
Fargo, N. D: 
R. * % oer — Forks Merc. Co., Grand 


Max Silberberg, " Feder, Silberberg Co., Cin- 


cinnati, O io 
J. Gaehr, Geo. Worthington Co., Cleve 
land, Ohio. 
Charles ‘B. Cranston, 
Fg 7y Ohio. 
Mauk, Barnes & Mauk, Toledo, Ohio. 
° fom a Edwards Co., Youngs 


town, Ohi 
Acme Milling Co., Oklahoma 


Livingston Seed Co., 


Fred ae, 
City, O 
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J. L._ Schultz, Prael, Hegele & Co., Portland, 
Ore. 


7 Deak New Castle, Pa. 

‘has. G. Rapp, Young, Smyth, Field Co., 
Philadelphia, Pa. 

A. R. Derragh, JE Haworth & Dewhurst, Ltd., 
Pittsburg 

H. R. Slade, loans, Slade & Balcom Co., 
Providence, R. I, 

G. M. Berry, Nat’l Loan & Exchange Bank, 
Columbia, S. 

James H. Cowan, Claiborne, Tate & Cowan, 
Knoxville, Tenn. 

J. R. Paine, White-Wilson-Drew Co., Mem- 
phis, Tenn. 

Harris souaey, Harris Solinsky & Co., Nash- 


ville, Tenn. 
Momsen & Co., El 


a A, Brandberg, Geo. 
Paso, Texas, 

e 2 Elbert, Waples-Platter Gro. Co., Fort 
Worth, Texas. 

= B. Adoue, Adoue-Blaine Hdw. Co., Hous- 
ton, Texas. 

Chas. Graebner, G. A. Duerler Mfg. Co., San 
Antonio, Texas. 

P. L. Doran, Symns Utah Gro. Co., Salt Lake 
City, Utah. : 

James Miles, Burlington Grocery Co., Bur- 
lington, Vt. 

jon, & aanmer, Beasley Shoe Co., Lynch- 
urg, 

P. Mocaan ® Fussell, Fussell Ice Cream Co., Nor- 
folk, 

James A. Moncure, 
Richmond, Va. 

Fred T. Fischer, Fischer Bros., Seattle, Wash. 

R. O. McClintock, McClintock-Trunkey Co., 
Spokane, Wash 

Ralph B. Smith, Puget Sound Flouring Mills 
2. Tacoma, Wash. 

. Connell, Kenawha Drug Co., Charles- 


. Va. 
Oberndorfer, David ties & Sons 
. Co., Milwaukee, 
Ira E. Jones, Firt National Took, Thermop- 
olis, Wyo. 


Richmond Guano Co., 


ADJUSTMENT BUREAU. 

S. J. Whitlock, Chairman, Belding Bros. & 
Co., Chicago, 7 

F. M. cay Union National Bank, Louis- 
ville, Ky 

F. B. McComas, Los Angeles Notion Co., Los 
Angeles, Cal. 

T. H. Sheppard, Arbuthnot-Stephenson Co., 
Pittsburgh, Pa. 


BANKING AND CURRENCY. 

J. H. King, Chairman, American National 
Bank, Hartford, Conn. 

Wm. Ingle, Merchant’s National Bank, Balti- 
more, 

H. S. Keating, Keating Imp. & Mach. Co., 
Dallas, Texas. 

W. & — J. L. Hudson Co., Detroit, 

ich. 

E. D. Plummer, Richardson Dry Goods Co., 

St. Joseph, 


BANKRUPTCY. 

Chas. E. Meek, Chairman, Fourth National 
Bank, New York, N. Y. 

A. % Carpenter, Gulf Bag Co., New Orleans, 


H. w ’ Coffin, Moore-Handley Hdw. Co., Bir- 
mingham, Ala. 

G. L Sam’l Sternberger Co., Philadel- 
phia, Pa, 

L. B. ore D. L. Gore Co., Wilmington, 


Business LITERATURE. 


Barbee, Chairman, Harris, Woodson, 
Barbee Co., Inc., Norfolk, Va. 
W. . Pas cae Etchison Hat Co., Inc., Rich- 


E. F. «Shetty, ‘Craddock-Terry Co., Lynchburg, 


H. G,. 


Leon Walhersigia. 
Richmond, 

C. is Whichard, Woichara Bros. Co., Inc., Nar- 
folk, Va. 


Strause Bros. Co., Inc., 


Crepit Co-OPERATION. 
J. W. McHose, Chairman, McHose & Pardoe, 
Fargo, N. D. 
W. B. ate F. A. Patrick & Co., Duluth, 


Min 

oe Galbraith, Northwestern Jobbers’ Credit 
Bureau, St: Paul, Minn. 

R. W. Higgins, Kelly- -How-Thomson Co., Du- 
luth, Minn. 

F. J. Hopkins, Janney, Semple, Hill & Co., 
Minneapolis, Minn. 


Crepit DEPARTMENT METHODS. 
Alexander Wall, Chairman, First National 
Bank of Milwaukee, Milwaukee, Wis. 
John L. Klingler, Ellsworth & Thayer Mfg. 

Co., Milwaukee, Wis. 
H, M. Silber, Boston Store, Milwaukee, Wis. 
E. C. Welborn, Allis-Chalmers Co., Milwaukee, 


Wis. 
A. P. Wettstein, Western Hat & Mfg. Co., 
Milwaukee, Wis. 


Fire INSURANCE. 


J. A. Dick, Chairman, James A. Dick Co., 
El Paso, Texas. 
A. H. Bullard, Bullard Machine Tool Co., 


Bridgeport, Conn. 

John Hayward Bros. Shoe Co., Omaha, 
eb. 

Chas. pelden, Holden & Hardy, Grand Rapids, 

Aaron Wolfson, Kahn Tailoring Co., 


Indian- 
apolis, Ind. 


INVESTIGATION AND PROSECUTION. 
W. M. Pattison, Chairman, W. M. Pattison 
Supply Co., Cleveland, Ohio. 
ea J. B. Pearce Co., Cleveland, 


io. 
F. H. Randel, American Stove Co., Cleveland, 


Ohio. 
T. P. Robbins, Cleveland Hdw. Co., 
land, Ohio. 


Kenneth R. Taylor, Cleveland, Ohio. 


MEMBERSHIP. 

Ira >. on sbury, Chairman, L. Adler Bros. 
Ro chester, N. Y. 

a * Doling. Jacob Dold Packing Co., Buf- 


falo, 

Ces aie Edgar A. Newell Co., 
Ogdensburg, N. Y. 
Frederick J. Smith, Geo. 
Buffalo, N. Y. 

Julius H. Lempert, Solomon Bros. & Lempert, 

Rochester, N. Y. 


MERCANTILE AGENCY. 
Chas. Bayly, Chairman, Bayly-Allen Merc. Co., 
Denver, Colo. 
I, F. Downer, Hallack & Howard Lumber Co., 
Denver, Colo. 
Thomas M. Earl, Nolan, Earl Shoe Co., San 


Francisco, Cal. 
Nuckolls Packing Co., 


Wilbur F. Nelson, 
Pueblo, Colo. 

J. E. Stotler, Jacob Dold Packing Co., 
Wichita, Kans. 

UntrorMity 1n State Laws. 

J. L. Melb nests ee, McWhorter, Hut- 
ton & Co., Nashvill e, Tenn. 

J. F. Bedell, ae Bedell Gro. Co., Charles- 
tom, Ww. 

W. Greene, Ww. E. Greene Co., Burlington, 


vt. 

W. R. King, Wm. R. Moore D. G. Co., 
Memphis, Tenn. 

C. E. Virden, Ryan & Virden Co., 
Mont. 


UnirormM Exemption Laws. 


S. G. Rossen, Chairman, Mercantile Security 
Co., Baltimore, Md. 


Cleve- 


Irish Paper Co., 


Butte, 
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Directory of Officers of the Affiliated Branches 


of the National Association of Credit Men. 


ATLANTA, GA.—Atlanta_ Association of 
Credit Men. President, Ralph Rosenbaum, 
Atlanta Woodenware Co.; Secretary, E. 
L. Rhodes, Ernest L. Rhodes & Co.; Act- 
ing Secretary, H. T. Moore, Atlanta As- 
sociation of Credit. Men. 

BALTIMORE, MD.—The Credit Men’s Asso- 
ciation of Baltimore. President, Harry P. 
Boyd, National Building Supply Co.; Sec- 
retary, S. D. Buck, 100 Hopkins Pl 

BIRMINGHAM, ALA.—Birmingham Credit 
Men’s Association. President, H. W. 
Coffin, Moore-Handley. Hdw. Co.; Secre- 
tary, H. Beck, Beck Candy and 
Ein, at . Assistant Secretary, R. H. 


Boist® TDAH. —The Boise Association of 
Credit Men, Ltd. President, J. G. H. 
Graveley, Capital Brokerage ‘and Comm. 
Co.; Secretary, D. J. A. Dirks, 305-306 
Idaho Bldg. 

BOSTON, MASS. —Boston Credit Men’s As- 
sociation. President, George C. Morton, 
eee “Morton Co.; ; Secretary, Herbert 

hiting, 77 Summer St. 

BRISTOL, (VA.-TENN.)—Bristol Association 
of Credit Men. President, J. D. Fau- 
cette, The Faucette Co.; Secretary, G. 
C. Kesner, Mitchell-Powers Hardware Co. 

BUFFALO, N. Y.—Buffalo Association of 
Credit Men. President, Fred J. Smith, 
George Irish Paper Corporation; Secre- 
tary, Witter B. Grandison, 904-6 D. S. 


Mor Bldg. 
BURLI GTON, ‘VT. —Burlington Association 
of Credit Men. President, W. E. Greene, 
W. Co.; Secretary, S. L. 


. . Greene 
Platka, E. S. Adsit Coal Company. 


BUTTE, MONT.—Butte Association of Credit 


Men. President, Chas, E. Virden, Ryan 

& Virden Co.; Secretary, R. Frank Casey, 
near Candy Co.; Assistant Secretary, 

c Alsop, Ind. Tel. i. 
CEDAR" RAPIDS, IA.—Cedar Rapids Associa- 
, tion of Credit Men. President, B. R 
ony Cook-Laurance Co.; Secretary, Thos. 
arowell 702-704 Security Savings Bank 


cutidferon S. C.—Charleston Associa- 
tion of Credit Men. President, E. H. 
ag Fincken-Jordan Co.; Secretary, E. 
McCarty, Chamber of Commerce. 
CHARLESTON’ W. VA.—Charleston Associa- 
tion of Credit Men. President, E. A. 
Barnes, Abney-Barnes Co.; Secretary, 
Clark Howell, Capital City Suprlv Co. 
CHARLOTTE, N. C.—Charlotte Association 
of Credit Men. President, W. R. Fore- 
man, Foreman Shoe Co.; Secretary, le 
Creighton. 
CHICAGO, ILL.—The Chicago Association of 
Credit Men. President, ite 
poe Steel and Wire Co.; ; Secretary, 
E. Humphrey, 206 So. LaSalle St 
CINCINNATT O.—The Cincinnati Associa 
tion of Credit Men. President, Wm 
Muench, The Lunkenheimer Co.; ; Secre- 
tary, M. Freiberg, 904-5 Commercial 
Tribune Building. 
CLEVELAND, -, Vie Association of 
Credit Men: President, W. B. Fish, The 
Printz-Biederman Co.; Secretary, ; 
Bruehler, 505 Chamber of Commerce Bldg. 
COLUMBUS, O.—Columbus Credit Men’s As- 
sociation. President, J. J. Jennings, City 
National Bank; Secretary, Benson G. 
Watson, es -420 The New First National 
Bank Bi 
DALLAS, T <.—Dallas Association of Credit 
Men. President, Davis, 
Kelly Dru Co.; ; Secretary, Edw. B. 
Williams, Edw. B. Williams & Co. 


Greiner- 





DAVENPORT, IA.—Davenport peccesties | ef 


Credit Men. President, George W 


= 


. FARGO, N 


Davenport Bag and Paper Co.; Secre. 
tary, Isaac Petersberger, 222 Lane Bidg, 
DECATUR, ILL.—Decatur-Springfield Asso. 
ciation of Credit Men. resident, A. J. 
as wa National grouse Co.; Secretary, 

. A. Stecher, C. E. Ward, Decatur, Ii, 


oases COLO.—The Denver Credit Men’s 
Association. President, Thomas, 
The Geo. Tritch Hardware Co.; ; Secretary, 
John T. Brady, Denver Gas and es 
Co.; Assistant Secretary, A. 
Mathew, 407° 6 Fyn ol Bldg. 

DES MOINES, Moines 
Men’s p oot og President, J. J. 
vane, Harris-Emery Co.: Secretary, A, J. 
Betten, Brown-Camp Hdw. Co. 

DETROIT, MICH.—Detroit Credit Men’s As- 
socmntier- President, Wm. o Petzold, 

. Hudson Co.; Secretary, W oS. Camp. 
<i “f° Moffat Bldg. 

DULUT MINN.—Duluth Association of 

Credit Men. (Duluth-Superior.) Presi- 

dent, R. W. Higgins, Kelley-How-Thom. 

son Co.; Secretary, N. S. Marshall, 621 

Manhattan Bldg. 

PASO, TEX.—El Paso Association of 

Credit Men. President, James A. Dick, 

The James A. Dick Co.; Secretary, Frank 

Smith, 30 City National Bank Bldg. 

D.—Fargo Association of Credit 
Men. President, J. W. McHose, McHose 
& Pardoe; Secretary, H. L. Loomis, N. 
S. Mutual Savings and Loan Assn. 

FORT SMITH, ARK.—Fort Smith Associa- 
tion of Credit Men. President, W. J. 
Murphy, W. J. Murphy Saddlery Co.; 
Secretary, Ben D. Kimpel, 606 Merchants 
National Bank Bldg. - 

FORT WORTH, TEX.—Fort Worth Associa- 
tion of Credit Men. President, T. E. 
Blanchard, Jersey-Creme Co.; Secretary, 
George Q. McGown, Reynolds Bldg. 

GRAND FORKS, N. D.—Grand Forks Asso- 
ciation of Credit Men. President, F. D. 
Cameron, Park, Grant and Morris Grocery 
Co.; Secretary, A. Sansburn, Golden Grain 
Biscuit Co. 

GRAND RAPIDS, MICH.—Grand Rapids 
Credit Men’s_ Association. President, 
John Sehler, Brown & Sehler Co.; Secre- 
tary, A. K. Tyson, Powers-Tyson Printing 
oO. 

HOUSTON, TEX.—Houston Association of 
Credit Men. President, J. B. Adoue, 
Adoue-Blaine Hdw. Co.; Secretary, M. 
R. Robson, Schumacher Grocery Co. 

INDIANAPOLIS, IND.—Indianapolis Asso- 
ciation of Credit Men. President, C. 
Norwood Hawkins, A. P. Hendrickson 

Hat Co.; Secretary, John A. Ross, Louis 

G. Deschler Co. 

JACKSONVILLE, FLA.—Jacksonville po 
Men’s Association. President, R. Cov- 
ington, Covington Co.; Secretary, 7 W. 
hk john, Covin a Company. 

KANSAS CITY, MO.—Kansas City Associa- 
tion of Credit Men. President, James 
McQueeny, Loose-Wiles Biscuit Co.; Secre- 
tary, Frank W. Yale, 315 Dwight Bldg. 

KNOXVILLE, TENN.—Knoxville Association 
of Credit Men. President, G. L. rice 
Daniel Briscoe Co.; Secretary, H. Wo: 
Gillespie, Shields & Co: 

LEXINGTON, KY.—L szingtoe, Credit Men’s 
Association. President Royster, 
‘Lexington Dry Goods Bey Secretary, C. 
L. Williamson, McClelland Bldg. 

LINCOLN, NEB.—Lincoln ere en’s Asso- 
ciation. President, J. L. Kennard, W: 
ern Glass and Paint Co.; Secretary, E. ( G. 
Evans, Henkle & Toyce Hdw. Co. 

LOS ANGELES, CAL.—Los Angeles Credit 

Men’s Association. President, Warren C. 

Kennedy, Baker Iron Works; Secretary. 


EL 
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Ww. C. Mushet, 600 Equitable 
Bank Bldg. 

LOUISVILLE, KY. wage Nh = 
Association. President, ignd. b 
Citizens National Bank; Secreiaiy, 

F. Baumeister, U. S. Trust Co. Bid. g. 

LYNCHBURG, VA.—Lynchburg Credit Men’s 
Association. President, Edward F. Shef- 
fey, Craddock-Terry Co.; Secretary, J. M. 
Funkhouser, Smith- Briscoe Shoe Co. 

MEMPHIS, TENN.—The Memphis Associa- 
tion of Credit Men. President, R. W. 
Ramsey, Van Vleet-Mansfield Drug Co.; 
Secretary, E. M. Yerger, 414-15 Exchange 
Building. 

MILWAUKEE, WIS.—The Miiwaukee Asso- 
ciation of Credit Men. President, John 
L. Klingler, Ellsworth and Thayer Mfg. 
Co.; Secretary, H. M. Battin, 610 Ger- 
mania Bldg. 

MINNEAPOLIS, MINN.—Minneapolis Asso- 
ciation of Credit Men. President, R. W. 
Kimball, Deere-Webber Co.; Secretary, 
M. C. Badger, T. W. Stevenson Co. 

MONTGOMERY, ALA.—Montgomery Asso- 
ciation of Credit Men. President, C. J. 
Beane, Virginia-Carolina Chemical Co.; 
Secretary, Leo Gassenheimer, Mercantile 
Paper Co. 

NASHVILLE, TENN. — Nashville Credit 
Men’s_ Association. President, R. P. 
Crockett, Murray-Debrell Shoe Company; 

~ Secretary, George M. Thomas, 307 Stahl- 
man Bldg. 

NEWARK, N. J.—Newark Association of 
Credit Men. President, Curtis R. Bur- 
nett, American Oil and Supply Co.; Secre- 
tary, J. Fred Braun, J. J. Hockenjos Co. 

NEW CASTLE, PA.—New Castle Association 
of Credit Men. President, William M. 
White, New Castle Notion Co.; Secretary, 
Roy M. Jamison, 509 Greer Block. 

NEW ORLEANS, LA.—New Orleans Credit 
Men’s Association. President, A. C. Car- 
penter, Gulf’ Bag Co.; Secretary, <a! he 
Bartlette, Williams, Richardson & Co., 


Ltd. 

NEW YORK, N. Y.—The New York Credit 
Men’s Association. President, Frank S. 
Flagg, Powell Bros. Shoe Co.; Secretary, 
A. H. Alexander, 320 Broadway. 

NORFOLK, VA.—wNorfolk Association - of 
Credit Men. President, H. G. Barbee, 
Harris, Woodson, Barbee Co.; Secretary, 
C. L. Whichard, Wichard Brothers Co. 

OKLAHOMA CITY, OKLA.—Oklahoma City 
Credit Men’s Association. President, Fred 
B. Miller, Acme Milling Co.; Secretary, 
George F. Dean, 1217 Colcord Bldg. 

OMAHA, NEB.—The Omaha Association of 
Credit Men. President, W. F. Norman, 
Fairbanks-Morse & Co.; Secretary, E. G 
Jones, Credit Clearing House. 

PHILADELPHIA, PA.—The | Philadelphia 

President, 


Savings 


Credit Men’s Association. 
Chas. D. forse The A. Colburn Co.; 
Secretary, J. A. McKee, Jr., Room 8or, 
1o1r Chestnut St. 

PITTSBURGH, PA.—Pittsburgh Association 
of Credit Men, President, Enoch Rauh, 
Rauh Bros. & Co.; Secretary, A. C. Ellis, 
Renshaw Bldg.; Assistant Rocretestia, “A 
nee and E. A. Schooley, Soko 


PORTLAND ORE.—Portland Association of 
Credit Men. President, W. J. Henderson, 
Closset & eee te Secretary, F. B. Lewis, 

_ Simonds M fg c 

PUEBLO, CO O.— Pueblo Association of 
Credit Men. President, H. B. agg 
Ridenour-Baker Merc. Co.; Secreta 
F. Reinig, Pueblo Wholesale Drug 1. i 

RICHMOND, VA.—Richmond Cote Men’s 
Association. President, John S. Harwood, 
Harwood Bros.; Secretary, Jo. Lane Stern, 
905 Travelers Insurance Bidg. - 


ROCHESTER, N. Y.—The Rochester Credit 
Men’s Association. ~ President, Herbert S. 
Draper, Curtice Brothers Company; Sec- 
retary, Edward Weter, Yawman & Erbe 
Mfg. Co. 


. JOSEPH, MO.—St. Joseph Credit Men’s 
Association. President, K. T. Green, 
Robison Heavy Hdwe. Co.; Secretary, 
se La Croix, Mueller-Keller Candy 


. LOUIS, MO.—The St. Louis Association 
of Credit Men. President, W. H. Grimes, 
Chattin-Norton Importing Co.; Secretary, 
C. P. Welsh, 600 Security Bldg. 


- PAUL, MINN.—St. Paul Association of. 
Credit Men. President, H. W. Parker, 
gpd National Bank; Secretary, W. 
. Mingaye, T. L. Blood & Co. 


“arr LAKE CITY. UTAH.—The Utah As- 
sociation of Credit Men. President, Ar- 
thur Parsons, Z. C. M. I.; Secretary, 
P. L. Doran, Symms Utah Grocer Co.; 
Assistant Secretary and Manager, Geo. E. 
Forrester, P. O. Box 886. 

SAN ANTONIO, TEX.—San Antonio Asso- 
ciation of Credit Mem President, A. H. 
Halff, M. Halff & Bro.; Secretary, George 
T. Allensworth, Allensworth Carnahan Co. 

SAN DIEGO, CAL.—The Credit Association 
of San Diego. President, I. L. Leszyn- 
sky, — Levy Co.; Secretary, G. F. 
Hoff, 3-4 Union Bldg. 

SAN FRANCISCO, CAL. —San 
Credit Men’s_ Association. 
Thos. M. Earl, Nolan-Earl 

Ben Armer, 


Francisco 
President, 
Shoe Co.; 
499 Monadnock 


SAVANNAH, GA.—Savannah Credit Men’s 
Association. -President, Marvin O’Neal, 
H. S. Meinhard & Bro.; Secretary, W. R. 
Finegan, 219 38th St. E. 

SCRANTON, PA.—Scranton Association of 
Credit Men. President, M. M. Bennett, 
The Pierce Company; Secretary, Burton 
L. Harris, 31 Lackawanna Ave. 

SEATTLE, WASH.—Seattle Association of 

_ Credit Men. President, E. G. Anderson, 
Western Dry Goods Co.; ; Secretary, F. J. 
— Western Hardware and Metal 


SELMA. ALA.—Selma Association of Cm 
Men. President, J. Axford, C. 
meet & Cas Secretary, F. N. heats, 
Seigle-Seigle & Cothran. 

SPOKA iE, WASH.—Spokane Merchants’ As- 
sociation. President, R. C. Dillingham, 
Jones & Dillingham Co.; Secretary, J. B. 
Campbell, 610 Empire State Bldg. 

SYRACUSE, N. Y.—Syracuse Association of 
Credit Men. President, E. B. Howell, W. 
S. Peck & Co.; Secretary, R. B. Roantree, 
Benedict Mfg. Co., East Syracuse. 

TACOMA, WASH.—Tacoma Association of 
Credit Men. President, Geo. B. Burke, 
Bankers Trust Co.; Secretary, J. D. Ben- 
ner, 303-305 Bank of California Bldg. 

TOLEDO, O.—Toledo Association of Lome 
Men. President, George B. Cole, R. H. 
Lane & Co.; Secretary, Lewis B. Hall, 
1226 Nicholas Bldg. 

UTICA, Y.—Utica Association of Credit 
Men. President, A. H. Dobson, Charles 
Millar & Son Co.; Secretary, I. C. Ful- 
ler, care Charles Millar & Son Co. 

WICHITA, KAN.—Wichita Credit Men’s As- 
sociation. President, Charles Knorr, 
Wichita Wholesale Grocery Co.; Secre- 
tary, A. G. McCormick, The McCormick 


Press. 
WILMINGTON, N. C.—Wilmington Associa- 
tion of Credit Men. President, L. B. 


Rogers, D. L. Gore Co.; Secretary, Stuart 
YOUNGS 


aiete ae of Credits. 
O.—Youngstown Association 
of Credit oy President, W. H. Barr, 
Leavitt & Milroy Co.; Secretary, W. C. 
— 1106-7 Mahoning National Bank 
g. 


eney. 
Bldg. 





Directory of Adjustment Bureaus. 


Bureaus for the adjustment of insolvent estates are operated in the following 
cities, under the authority and supervision of their local Associations of Credit Men, 


All are affiliated branches of the National Association of Credit Men. 


Address all 


communications on Adjustment Bureau matters to the manager ag such. 


Attanta, Ga—H. A. Ferris, 
Rhodes Building. 

BattimorE, Md.—S. D. Buck, Mgr., 100 
Hopkins Place. 

Borse, Idaho—D. J. A. Dirks, Mgr., 305- 
306. Idaho Building. 

BurFraLo, N. Y.—Wilbur B. Grandison, 
Mgr., 78 Erie County Bank Build- 
ing. 

Butte, Mont.—C. E. Alsop, Mgr., Inde- 
pendent Telephone Building. 

CeDAR Rapips, lowa—Thomas B. Pow- 
ell, Mgr., 702-4 Security Savings 
Bank Building. 

Curicaco, Ill_—M. C. Rasmussen, Megr., 
206 So. La Salle Street. 

Cincinnati, Ohio—I.. M. Freiberg, 
Mgr., 904-5 Commercial Tribune 
Building. 

CLEVELAND, Ohio—Frank B. Bicknell, 
Mgr., 505 Chamber of Commerce 
Building. 

CoLumsBus, Ohio—B. G. Watson, Megr., 
411-420 The New First National 
Bank Building. 

DatLtAs, Texas—Edw. B. Williams, 
Mgr., Edw. B. Williams & Co. 
Denver, Colo.—C. N. Kinney, Mgr., 409 

Sugar Building. 

Des Moines, Iowa—A. W. Brett, Mgr., 
708 Youngeman Building. 

Du.tutH, Minn.—N. S. Marshall, Mgr., 
Duluth Jobbers’ Credit Bureau, Inc., 


Mgr., 


621 Manhattan Building. > 


Ex Paso, Texas—Frank Smith, Mer., 
30 City National Bank Building. ” 
‘ort WortH, Texas—Geo. Q. McGown, 

Mgr., Reynolds Building. 

Grand Rapips, Mich—R. J. Cleland, 
Mgr., 201 Board of Trade Bldg. 
INDIANAPOLIS, Ind.—Indianapolis Credit 

Men’s Adjustment Bureau, Com- 
mercial Building. 
Kansas City, Mo.—Frank W. Yale, 
Mgr., 315 Dwight Building. 
Lexincton, Ky.—C. L. Williamson, 
Mgr., 726 McClelland Building. 
Los ANcetes, Cal—F. C. De Lano, 


Mgr., 600 Equitable Savings Bank 
Building. 


LouisviLLE, Ky.—Wm. F. Baumeister, 
Mgr., United States Trust Co. 
Building. 

MILWAUKEE, Wis.—S. Fred. Wetzler, 
Mgr., 500-501 Free Press Building. 


MINNEAPOLIS, Minn.—J. P. Galbraith, 
Mgr., s5o1-508 Endicott Bldg., St. 
Paul, Minn. 


New Castle, Pa.—Roy M. Jamison, 
Mgr., 509 Greer Block. 


New Orteans, La—W. C. Lovejoy, 


Mgr., 607-609 Canal, La. Bank 
Building. 


NorFrotk, Va.—G. Sellman Williams, 
Mgr., 211-212 Monticello ,Arcade 
Building. 

PHILADELPHIA, Pa.—Edmund S. Mills, 
Mgr., Room §8o1, torr Chestnut 
Street. 

PutrspurcGH, Pa—A. C. Ellis, Mer. 
Renshaw Building. 

PorTLanD, Ore—R. L. Sabin, Mer. 
Merchants’ Protective Association, 
7 First Street. 

Puesito, Colo.—E. C. Abel, Mgr., 501 
Court Street. 

RicHMoNnpD, Va.—Geo. B. Wilson, Mer., 
904 Travelers’ Insurance Building. 

Str. Louis, Mo.—A. H. Foote, Mgr., 600 
Security Building. 

St. Paut, Minn.—J. P. Galbraith, Mer., 
501-508 Endicott Building. 

Satt Lake City, Utah—Walter Wright, 

Mgr., P. O. Box 419. 

Dreco, Cal—G. F. Hoff, Mer., 

403-4 Union Building. 

SAN Francisco, Cal.—Ben Armer, Mer., 
499 Monadnock Building. 

ScrRANTON, Pa.—Burton L. Harris, Sec- 
retary, 31 Lackawanna Avenue. 

SEATTLE, Wash.—I. H. Jennings, Mer., 
802-805 Central Building. 

SPOKANE, Wash.—J. B. Campbell, Megr., 
1106-8 Old National Bank Building. 

Tacoma, Wash.—J. D. Benner, Megr., 
303-305 Bank of California Bldg. 

Youncstown, Ohio—W. C. McKain, 


Mgr., 1106-7 Mahoning National 
Bank Building. 


SAN 





